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NS

Access to Offer Booklet for Non-Renounceable Entitlement Offer

The Trust Company (RE Services) Limited ACN 003 278 831 AFSL 235 150 (Responsible Entity) as responsible entity of
the Qualitas Real Estate Income Fund (Trust or QRI) and QRI Manager Pty Ltd ACN 625 857 070 (Manager) as investment
manager of the Trust, refer to their previous announcement on Thursday, 16 October 2025 of the 1 for 6 pro rata non-
renounceable entitlement offer of new units in the Trust (New Units) at an issue price of A$1.60 per New Unit (Offer
Price) to Eligible Unitholders (as defined in the Offer Booklet), including an oversubscription facility (Entitlement Offer).
QRI also reserves the right to offer and place any shortfall New Units to existing and new wholesale investors at a price
not less than the Offer Price within 3 months of the closing date of the Entitlement Offer (Shortfall Offer, and together
with the Entitlement Offer, the Offer).

The Responsible Entity and the Manager announce today the opening of the Entitlement Offer. All fees and costs of the
Offer will be borne by the Manager and there will be no manager loan drawn-down from the Trust to fund costs related to
the Offer.

The Manager despatched a letter today to Eligible Unitholders who have not consented to electronic receipt of notices
containing the details of a website address containing links to the Offer Booklet and Entitlement and Acceptance Form.
On request, the Manager will mail a physical copy of the Offer Booklet and Entitlement and Acceptance Form to an
Eligible Unitholder.

An email providing a link to the Offer Booklet and Entitlement and Acceptance Form has also been sent to Eligible
Unitholders who have consented to electronic receipt of notices and communication.

A letter to Ineligible Unitholders (as defined in the Offer Booklet) has been or will be despatched by the Manager today.

Copies of the Offer Booklet, correspondence to Eligible Unitholders and the letter to Ineligible Unitholders will be lodged
with ASX shortly today.

The Entitlement Offer opens today, Friday, 24 October 2025, and is scheduled to close at 5.00pm (AEDT) on
Wednesday, 5 November 2025, unless extended.

The Offer Booklet is an important document for Eligible Unitholders. Eligible Unitholders should read the Offer Booklet in
its entirety before they decide whether to participate in the Offer.

The Joint Arrangers are Morgans Financial Limited (ACN 010 669 726), E&P Capital Pty Limited (ACN 137 980 520) and
National Australia Bank Limited (ACN 004 044 937), and together with Ord Minnett Limited (ACN 002 733 048),
Canaccord Genuity (Australia) Limited (ACN 075 071 466), Shaw and Partners Limited (ACN 003 221 583) and
Commonwealth Securities Limited (ACN 067 254 399), are Joint Lead Managers to the Entitlement Offer and may act as
Joint Lead Managers to any Shortfall Offer. The Offer is not underwritten.

MinterEllison is engaged as legal adviser in respect of the Offer.
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Further information

Key dates of the Offer’

Announcement of the Entitlement Offer Thursday, 16 October 2025

Units trade on an ex-Entitlement basis Monday, 20 October 2025

Entitlement Offer Record Date Tuesday, 21 October 2025 at 7.00pm
(AEDT)

Entitlement Offer Opening Date Friday, 24 October 2025

Announcement of despatch of Offer Booklet and Entitlement and Friday, 24 October 2025

Acceptance Form

Last day to extend the Entitlement Offer Closing Date Friday, 31 October 2025

Entitlement Offer Closing Date Wednesday, 5 November 2025 at 5.00pm
(AEDT)

Results of the Entitlement Offer announced Wednesday, 12 November 2025

Issue of New Units and Additional New Units under the Wednesday, 12 November 2025

Entitlement Offer

Normal trading of New Units and Additional New Units issued under  Thursday, 13 November 2025
the Entitlement Offer expected to commence on ASX

Issue of New Units under the Shortfall Offer No later than 5.00pm (AEDT) on Thursday,
5 February 2026

Authorised for release by the Trust Company (RE Services) Limited in its capacity as responsible entity of the Qualitas
Real Estate Income Fund.

-Ends -

1 Dates after the Record Date are subject to change at the discretion of the Responsible Entity and the Manager, without notice, subject to the ASX Listing Rules. All dates
and times are references to Sydney time.
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Investor Queries

General Unit Registry
P: +61 39612 3939 MUFG Corporate Markets (AU) Limited
E: gri@gualitas.com.au P: +61 1800 628 703

Fax: 02 9287 0303
QRI website: QualitaS.Com.au/ORl E: qualitas@cm'mpms'mufg.com
Responsible Entity Website: mpms.mufg.com/

Investor Portal: au.investorcentre.mpms.mufg.com/

The Trust Company (RE Services) Limited
ACN 003 278 831

Level 18, Angel Place, 123 Pitt Street,
Sydney NSW 2000

About the Qualitas Real Estate Income Fund

The Qualitas Real Estate Income Fund (Trust or QRI) seeks to provide monthly income and capital preservation by
investing in a portfolio of investments that offers exposure to real estate loans secured by first and second mortgages,
predominantly located in AustraliaZ.

For further information on QRI, visit our website and follow us on LinkedIn for the latest news and insights.

About QRI Manager Pty Ltd

QRI Manager Pty Ltd is the Manager of the Trust and is wholly owned by the Qualitas Group (Qualitas). Qualitas Limited
(ASX: QAL) is an ASX-listed Australian alternative real estate investment manager with approximately $9.5 billion of
committed funds under management?®.

Qualitas matches global capital with access to attractive risk adjusted investments in real estate private credit and real
estate private equity through a range of investment solutions for institutional, wholesale and retail clients. Qualitas
offers flexible capital solutions for its partners, creating long-term value for shareholders, and the communities in which
it operates.

For 17 years, Qualitas has been investing through market cycles to finance assets, now with a combined value of over
$34 billion across all real estate sectors®. Qualitas focuses on real estate private credit, opportunistic real estate private
equity, income producing commercial real estate and build-to-rent residential. The broad platform, complementary debt
and equity investing skillset, deep industry knowledge, long-term partnerships, and diverse and inclusive team provides
a unique offering in the market to accelerate business growth and drive performance for shareholders.

About the Trust Company (RE Services) Limited

The Responsible Entity of the Trust is The Trust Company (RE Services) Limited, a wholly owned member of the Perpetual
Group (Perpetual). Perpetual has been in operation for over 135 years and is an Australian public company that has been
listed on the ASX for over 55 years.

2 There is no guarantee the Trust will meet its Investment Objective. The payment of monthly cash income is a goal of the Trust only.
3 As at 30 June 2025.
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Notices and disclaimers

This communication has been issued and authorised for release by The Trust Company (RE Services) Limited (ACN 003
278 831) (AFSL 235150) as responsible entity of The Qualitas Real Estate Income Fund (ARSN 627 917 971) (QRI) and has
been prepared by QRI Manager Pty Ltd (ACN 625 857 070) (AFS Representative 1266996 as authorised representative of
Qualitas Securities Pty Ltd (ACN 136 451 128) (AFSL 342242)).

This communication contains general information only and does not take into account your investment objectives,
financial situation or needs. It does not constitute financial, tax or legal advice, nor is it an offer, invitation or
recommendation to subscribe or purchase a unitin QRI or any other financial product. Before making an investment
decision, you should consider whether the Trust is appropriate given your objectives, financial situation or needs. If you
require advice that takes into account your personal circumstances, you should consult a licensed or authorised
financial adviser.

While every effort has been made to ensure the information in this communication is accurate; its accuracy, reliability or
completeness is not guaranteed and none of The Trust Company (RE Services) Limited (ACN 003 278 831), QRI Manager
Pty Ltd (ACN 625 857 070), Qualitas Securities Pty Ltd (ACN 136 451 128) or any of their related entities or their
respective directors or officers are liable to you in respect of this communication. Past performance is not a reliable
indicator of future performance.

The Entitlement Offer is being made without the release of a product disclosure statement, in accordance with section
1012DAA of the Corporations Act, as modified by applicable ASIC legislative instruments. Prospective investors should
have regard to QRI's periodic and continuous disclosure announcements to ASX in addition to this and any other
announcement made in connection with the Offer.

The Product Disclosure Statement (PDS) and a target market determination for units in the Trust can be obtained by
visiting the Trust website www.qualitas.com.au/qgri. The Trust Company (RE Services) Limited as responsible entity of the
Trust is the issuer of units in the Trust. A person should consider the PDS in deciding whether to acquire, or to continue to
hold, units in the Trust.
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QUALITAS ARSN 627 917 971

Qualitas Real Estate
Income Fund

(ASX: QRI)
Offer

Details of a 1 for 6 pro-rata non-renounceable entitlement offer of new ordinary units in the
Qualitas Real Estate Income Fund at an issue price of A$1.60 per New Unit to raise up to approximately A$162 million.

The Entitlement Offer opens on Friday, 24 October 2025 and closes at 5.00pm (AEDT) on Wednesday, 5 November
2025 (unless extended).

To accept the Entitlement Offer as an Australian resident Unitholder, please visit https://events.miragle.com/qri-offer
and enter the required information. For New Zealand resident Unitholders please complete and return the application
form.

This Offer Booklet is an important document and requires your immediate attention. It should be read in its
entirety before you decide whether to participate in the Offer. If you have any questions about any part of
this Offer Booklet you should consult your professional adviser.

This Offer Booklet is dated 24 October 2025.

This Offer Booklet may not be released to United States wire services or distributed in the United States or any other
country outside Australia or New Zealand.



https://events.miraqle.com/qri-offer

Key dates

This Offer Booklet is dated 24 October 2025.

The following are key indicative dates relating to the Offer.

ACTIVITY

QUALITAS

DATE

Announcement of the Entitlement Offer
Units trade on an ex-Entitlement Offer basis
Entitlement Offer Record Date (7.00pm AEDT)

Offer Booklet and Entitlement and Acceptance Forms
made available to Eligible Unitholders

Entitlement Offer opens

Last day to extend Entitlement Offer Closing Date

Entitlement Offer closes (5.00pm AEDT)

Results of the Entitlement Offer announced

Issue of New Units and Additional New Units under the Entitlement Offer

Commencement of normal trading of New Units and Additional New Units issued

under the Entitlement Offer

Issue of New Units under the Shortfall Offer

Thursday, 16 October 2025
Monday, 20 October 2025
Tuesday, 21 October 2025

Friday, 24 October 2025

Friday, 24 October 2025

Friday, 31 October 2025
Wednesday, 5 November 2025
Wednesday, 12 November 2025
Wednesday, 12 November 2025
Thursday, 13 November 2025

No later than 5.00pm on
Thursday, 5 February 2026

Dates and times after Friday, 24 October 2025 are indicative only and subject to change at the discretion of the
Responsible Entity and the Manager, without notice, subject to the Corporations Act, the ASX Listing Rules and other

applicable laws and regulations. Unless otherwise stated, all times refer to AEDT.
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Important notices

Defined terms used in these important notices have the meaning given in this Offer Booklet.
NOT FOR RELEASE TO UNITED STATES WIRE SERVICES OR DISTRIBUTION IN THE UNITED STATES

This Offer Booklet has been issued by The Trust Company (RE Services) Limited ACN 003 278 831 in its capacity as the responsible
entity (Responsible Entity) of the Qualitas Real Estate Income Fund ARSN 627 917 971 (Trust). QRI Manager Pty Ltd ACN 625 857
070 is the appointed investment manager (Manager) of the Trust.

The information in this Offer Booklet is not a product disclosure statement, prospectus, disclosure document or other offering
document under the Corporations Act (or any other law) and has not been lodged with the Australian Securities and Investments
Commission (ASIC).

No cooling-off rights

Cooling-off rights do not apply to an investment in New Units offered under the Offer. This means that, in most circumstances, you
cannot withdraw your application once it has been accepted.

Future performance

This Offer Booklet contains or may contain certain forward-looking statements and comments about future events in relation to the
Trust that are based on the Responsible Entity's and the Manager's beliefs, assumptions and expectations and on information
currently available to the Responsible Entity and the Manager as at the date of this Offer Booklet.

The words, 'expect), 'anticipate’, 'estimate’, 'intend’, 'believe’, 'guidance’, 'should’, 'could’, 'may’, 'will, 'predict, '‘plan/, ‘forecast' and
similar expressions are intended to identify forward-looking statements. Any indications of, and guidance on, future operating
performance and estimates, earnings, financial position and performance and estimates concerning the timing and success of
strategies, plans or intentions are also forward-looking statements. Forward-looking statements, opinion and estimates provided in
this Offer Booklet are based on assumptions and contingencies which are subject to change without notice, as are statements about
market and industry trends, which are based on the interpretations of current market conditions.

These forward-looking statements including projections, guidance on future revenues, earnings and estimates are provided as a
general guide only and should not be relied upon as an indication or guarantee of future performance and may involve known and
unknown risks, uncertainties and other factors, many of which are outside the control of the Manager. None of the Responsible Entity,
the Manager nor the Joint Lead Managers nor any other Lead Manager Party (as defined below) guarantees or warrants the future
performance of the Offer, the New Units or the Trust, the repayment of capital, any particular rate of return from the Trust or any
distributions on the New Units.

Actual results, performance or achievements could be significantly different from those expressed in, or implied by, these forward-
looking statements. No representation, warranty or assurance (express or implied) is given or made in relation to any forward-looking
statement by any person (including the Manager, the Responsible Entity or any of their respective advisers or any of the Joint Lead
Managers). In particular, no representation, warranty or assurance (express or implied) is given that the occurrence of the events
expressed or implied in any forward-looking statements in this Offer Booklet will actually occur. Any forward-looking statements
contained in this Offer Booklet are based on an assessment of present economic and operating conditions and on a number of
assumptions regarding future events and actions that, at the date of this Offer Booklet, are anticipated to take place. The Trust may
not achieve or perform as forecast as a result of factors, both known and unknown, including (but not limited to) one or a
combination of the risks outlined in this Offer Booklet.

Actual operations, results, performance, targets or achievement may vary materially from any projections and forward-looking
statements and the assumptions on which those statements are based.

You should note that any past performance is given for illustrative purposes only and should not be relied on as (and is not) an
indication of the Manager’s or the Responsible Entity's views on the Trust's future financial performance or condition. Past
performance of the Trust cannot be relied on as an indicator of (and provides no guidance as to) future performance including future
unit price performance.

Except as required by law or regulation, the Manager and the Responsible Entity undertake no obligation to provide any additional or
updated information whether as a result of new information, future events or results or otherwise.
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Joint Arrangers and Joint Lead Managers

The Responsible Entity and the Manager have appointed the Joint Arrangers and Joint Lead Managers to manage the Entitlement
Offer. The Responsible Entity and the Manager have also granted the Joint Lead Managers a right of first refusal to manage the
Shortfall Offer (if any). The Joint Arrangers are E&P Capital Pty Limited, Morgans Financial Limited and National Australia Bank
Limited. Together with the Joint Arrangers, Ord Minnett Limited, Canaccord Genuity (Australia) Limited, Shaw and Partners Limited
and Commonwealth Securities Limited are also Joint Lead Managers.

The Joint Lead Managers (including for the avoidance of doubt, the Joint Arrangers) are entitled to fees, indemnities and
reimbursement of expenses from the Manager of the Trust.

None of the Joint Lead Managers nor their respective functions should be considered an endorsement of the Offer or a
recommendation of the suitability of the Offer for any investor. The Joint Lead Managers do not guarantee or warrant the success or
performance of the Trust, the repayment of capital or the returns (if any) to be received by Unitholders in the Trust or any amounts
payable in connection with the Units, the New Units, the Responsible Entity, the Trust, the Manager or any Qualitas Group entities.
None of the Joint Lead Managers, the Lead Manager Parties (as defined below) nor any other person, other than the Responsible
Entity, is responsible for, or has caused, the issue of this Offer Booklet.

Conflicts of Interest

The Joint Lead Managers and each of their respective related bodies corporate and affiliates and any of their respective officers,
directors, employees, partners, advisers, contractors or agents (the Lead Manager Parties) are involved in a wide range of financial
services and businesses including (without limitation) to varying degrees:

e  securities issuing, securities trading, brokerage activities, the provision of retail, business, private, commercial and investment
banking, investment management, principal investment, corporate finance, credit and derivative trading, research products and
services and the provision of finance;

e  issuing, arranging the distribution of, and distributing, and the provision of advice in connection with, securities and other
financial products; and

e financial advisory, provision of retail, business, private, commercial and investment banking, investment management,
corporate finance, credit and derivative products, brokerage, investment research, principal investment, hedging, market
making, the provision of finance, including (without limitation) in respect of securities of, or loans,

including (without limitation) to, or in connection with, customers, shareholders, investors, Unitholders or other persons directly or
indirectly involved or associated with the Responsible Entity and Responsibility Entity group of companies, Qualitas Group entities or
the transactions arising or relating to the Offer and their respective related bodies corporate and affiliates and their respective
officers, directors, employees, partners, advisers, contractors and agents (Relevant Persons). The Lead Manager Parties may receive
fees and other benefits in connection with those activities, out of which conflicting interests or duties may arise.

In the ordinary course of these activities, each Lead Manager Party may at any time hold long or short positions and investments and
may trade or otherwise effect transactions or take or enforce security, for, or in connection with, its own account or the accounts of
Relevant Persons, including through transactions involving debt, equity or hybrid securities, loans, financing arrangements, other
financial accommodation, financial products or services in connection with, or which rely on the performance of obligations by, any
Relevant Person.

No advice or fiduciary duty

The information contained in this Offer Booklet is not financial product advice, and has been prepared without taking into account
your investment objectives, financial circumstances or particular needs.

None of the Lead Manager Parties act as the adviser of or owe any fiduciary or other duties to any recipient of this Offer Booklet in
connection with the New Units and/or any related transaction (including, without limitation, in respect of the preparation and due
execution of the transaction documents and the power, capacity or authorisation of any other party to enter into and execute the
transaction documents). No reliance may be placed on the Lead Manager Parties for any financial, legal, taxation, accounting or
investment advice or recommendations of any sort.

Persons contemplating acquiring New Units should make their own decision as to the sufficiency and relevance for their purpose of
the information contained in this Offer Booklet and any other offering documentation in respect of the New Units, undertake their
own independent investigation of the appropriateness of New Units for them taking into account their financial and taxation
circumstances, investment objectives and particular needs and take all appropriate advice from qualified professional persons as
they deem necessary. Any investment decision should rely on that investigation and appraisal and not on this Offer Booklet.
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The Responsible Entity, its Unit Registry and the Joint Lead Managers disclaim all liability, whether in negligence or otherwise, to
persons who trade Units they believe will be issued to them before receiving their holding statements, or before they are quoted on
the ASX, whether on the basis of confirmation of the allocation provided by the Responsible Entity, the Joint Lead Managers, the Unit
Registry or otherwise, or who otherwise trade or purport to trade Units in error or which they do not hold or are not entitled to.

The Joint Lead Managers are not underwriting the Offer.

International offer restrictions

This Offer Booklet may not be released or distributed in the United States. This Offer Booklet, the Investor Presentation, any
accompanying ASX announcements and the Entitlement and Acceptance Form do not constitute an offer, invitation or
recommendation to subscribe for or purchase any security or financial product to a Unitholder in the United States and neither this
document nor anything attached to this document will form the basis of any contract or commitment to a Unitholder in the United
States.

This Offer Booklet is not to be distributed in, and no offer of New Units may be made, in countries other than Australia and New
Zealand. No action has been taken to register or qualify the Entitlement Offer or the New Units, or otherwise permit the public
offering of the New Units, in any jurisdiction other than Australia. The distribution of this Offer Booklet (including an electronic copy)
outside Australia and New Zealand, is restricted by law and any such restrictions should be observed. If you come into possession of
this Offer Booklet, you should observe any such restrictions, including those set forth in the Investor Presentation and section 7 of
this Offer Booklet.

In particular, this Offer Booklet, the Investor Presentation, any accompanying ASX announcements and the Entitlement and
Acceptance Form do not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United States, or any other
jurisdiction in which, or to any person to whom, such an offer would be illegal.

The New Units have not been, and will not be, registered under the US Securities Act and may not be offered or sold in the United
States except in transactions exempt from, or not subject to, the registration requirements of the US Securities Act and applicable
United States state securities laws.

New Zealand

This document has not been registered, filed with or approved by any New Zealand regulatory authority under the Financial Markets
Conduct Act 2013 (FMC Act).

The New Units are not being offered to the public within New Zealand other than to existing unitholders of the Trust with registered
addresses in New Zealand to whom the offer of these securities is being made in reliance on the Financial Markets Conduct
(Incidental Offers) Exemption Notice 2021.

Under the Shortfall Offer, the New Units may only be offered or sold in New Zealand (or allotted with a view to being offered for sale in
New Zealand) to a person who:

e isaninvestment business within the meaning of clause 37 of Schedule 1 of the FMC Act;
e meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;
e s large within the meaning of clause 39 of Schedule 1 of the FMC Act;

e isagovernmentagency within the meaning of clause 40 of Schedule 1 of the FMC Act; or
e isaneligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.
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24 October 2025

Dear Eligible Unitholder
1 for 6 pro-rata non-renounceable entitlement offer of New Units at A$1.60 per New Unit and Shortfall Offer

We would like to thank you for your continued support and it is with great pleasure that we invite you to participate in an
offer to acquire New Units in the Qualitas Real Estate Income Fund ARSN 627 917 971 (ASX:QRI) (the Trust). The Trust
Company (RE Services) Limited ACN 003 278 831 is the responsible entity of the Trust (Responsible Entity) and QRI
Manager Pty Ltd ACN 625 857 070 is the appointed investment manager (Manager).

The Manager is seeking to raise up to A$162,476,158 via a 1 for 6 pro-rata non-renounceable entitlement offer of new
units in the Trust (New Units) at an issue price of A$1.60 per New Unit to existing Eligible Unitholders, including the
Oversubscription Facility (Entitlement Offer).

Under the Entitlement Offer, the Responsible Entity is offering Eligible Unitholders 1 New Unit for every 6 Existing Units
held on the Record Date of 7.00pm (AEDT) on Tuesday, 21 October 2025 (Entitlement).

Any New Units that are not applied for by Eligible Unitholders under the Entitlement Offer (including by way of the
Oversubscription Facility) may be offered and issued to existing or new Wholesale Investors at a price no less than the
Issue Price at the absolute discretion of the Responsible Entity for a period of up to three months after the Entitlement
Offer Closing Date (Closing Date) (Shortfall Offer and together with the Entitlement Offer, the Offer). The Responsible
Entity and Manager have granted the Joint Lead Managers (as defined below) a right of first refusal to manage the
Shortfall Offer (if any) (refer to Section 1.4 of this Offer Booklet for more information).

Morgans Financial Limited ABN 49 010 669 726, E&P Capital Pty Limited ACN 137 980 520 and National Australia Bank
Limited ACN 004 044 937 are acting as joint arrangers to the Entitlement Offer (Joint Arrangers), and together with Ord
Minnett Limited ABN 86 002 733 048, Canaccord Genuity (Australia) Limited ACN 075 071 466, Shaw and Partners
Limited ACN 003 221 583, and Commonwealth Securities Limited ACN 067 254 399, are acting as joint lead managers
to the Entitlement Offer (Joint Lead Managers). The Offer is not underwritten.

The Offer is expected to raise up to approximately A$162 million.

Issue Price

New Units offered under the Entitlement Offer will be issued at a price of A$1.60 per New Unit (Issue Price), which
represents an approximate 1.4% discount to the volume-weighted average price of Units traded on ASX over the 30
trading days up to, and including, Wednesday, 15 October 2025.

Each New Unit issued under the Offer will rank equally with existing Units on issue, except that they will only be entitled
to any distribution that is declared and payable after their respective dates of allotment, and each New Unit will be
quoted on the ASX.

Purpose of the Offer

Our long-term strategy since inception of the Trust has been to increase the market presence and scale of the Trust and
this Offer is expected to facilitate the Trust achieving organic growth of its investment activities and capital base.

The expected benefits to Unitholders of the Offer are greater commercial real estate (CRE) loan portfolio diversification
from the larger fund size and reduced operating costs of the Trust on a cost per Unit basis. If there is a Shortfall under
the Entitlement Offer, the Shortfall may be placed over a period of up to three months following the Closing Date, at the
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discretion of the Responsible Entity, to existing and new Wholesale Investors, which will expand the Trust’s investor
base and provide greater liquidity for Unitholders.

The proceeds from the Offer will be used for investing in CRE loans in accordance with the investment mandate of the
Trust and consistent with the latest product disclosure statement for the Trust dated 7 October 2021 (PDS).

About the Manager

The Manager is a wholly owned member of the Qualitas Group, an alternative real estate investment management firm
with an operating track record of 17 years investing in CRE debt and equity on behalf of its Unitholders with funds under
management of 9.5 billion'. Qualitas team, with dedicated CRE investment professionals, assists the Manager in
performing its obligations in relation to the Trust.

About the Trust

The Trust seeks to provide Unitholders with monthly income and capital preservation and allow Unitholders to gain
exposure (via its investment in the Qualitas Wholesale Real Estate Income Fund) to the growing CRE finance market
predominantly in Australia, where alternative financiers are able to capture attractive opportunities to provide
commercial real estate loans.

Key features of the Offer include:

e Strong deployment pipeline provides listed investors opportunities to participate in investments? settling before
the end of the calendar year alongside Qualitas' institutional mandates

e Increased portfolio diversification and cost efficiency benefits from a larger fund size

e Increased number of units and diversity of unitholders is expected to enhance QRI’s daily liquidity

e Increasing participation from institutional investors as the only Mortgage Real Estate Investment Trust in the
ASX300 and ASX300 AREIT indices?®

e Allfees and costs of the Offer will be borne by the Manager and funded via the Manager's cash balance or cash
flow. No manager loan will be drawn-down to fund costs related to the Offer.

Annualised monthly distribution since inception to 30 September 20254
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0% IIIIIIIIIIIIIII.I-IIIII ___________
v

Nov 18 May 19 Nov 19 May 20 Nov 20 May 21 Nov 21 May 22 Nov 22 May 23 Nov 23 May 24 Nov 24 May 25

N

$1.590

mmmm ORI NTA (RHS) ——QRI Distribution (% p.a.) (LHS) RBA Cash Rate (LHS)

" As at 30 June 2025.

2 These investment opportunities are consistent with the product disclosure statement of the Trust dated 7 October 2021 and some are subject to due diligence and
investment committee approval.

3 As at 14 October 2025.

4 Annualised distribution since inception divided by daily average NTA since inception. October 2021 NTA is inclusive of the distribution advised on 1 November 2021. Past
performance is not a reliable indicator of future performance.
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How to apply
Details of the Offer and how to participate and take advantage of the Offer can be found in this Offer Booklet.

The closing date for the receipt of your Entitlement and Acceptance Form and Application Monies for the
Entitlement Offer is 5.00pm (AEDT) on Wednesday, 5 November 2025.

If you decide to take this opportunity to increase your investment in the Trust, please ensure that, before this time, your
completed Entitlement and Acceptance Form and Application Monies are received by the Unit Registry, MUFG
Corporate Markets (AU) Limited, or you have paid your Application Monies through BPAY® in accordance with the
instructions set out in the Entitlement and Acceptance Form and 'Required Actions' Section of this Offer Booklet.

For further information, | urge you to read the Investor Presentation which is included in this Offer Booklet and also
contains a summary of some of the key risks associated with an investment in the Trust (further details on the key risks
associated with an investment in the Trust can be found at Section 8 of the PDS). Unitholders who are in any doubt as to
how they should respond to this Offer should consult their stockbroker, accountant, solicitor or other independent
professional adviser.

If you require further assistance in relation to the details of the Offer, please do not hesitate to contact the QRI Offer
Information Line on 1300 188 463 (within Australia) or +61 1300 188 463 (from outside Australia) at any time between
8.30am to 5.30pm (AEDT), Monday to Friday, during the Offer Period or visit the QRI Offer website at
https://events.miragle.com/gri-offer.

We look forward to your consideration of this Offer and your continued support.

Yours sincerely,

Andrew Schwartz
Group Managing Director & Co-Founder
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Summary of options available to you

If you are an Eligible Unitholder, you may take one of the following actions:

e take up all of your Entitlement and, if you wish, also apply for Additional New Units under the Oversubscription

Facility;

e take up part of your Entitlement and allow the balance to lapse; or
e do nothing, in which case your Entitlement will lapse and you will receive no value for that lapsed Entitlement.

The Entitlement Offer closes at 5.00pm (AEDT) on Wednesday, 5 November 2025, unless extended.

Ineligible Unitholders are not entitled to participate in the Entitlement Offer.

OPTIONS AVAILABLE TO YOU

KEY CONSIDERATIONS

Take up all of your Entitlement

Take up part of your Entitlement

Do nothing, in which case your Entitlement
will lapse and you will receive no value for
those lapsed Entitlements

You may elect to apply for New Units at the Issue Price (see
Section 2 for instructions on how to take up your Entitlement).
The New Units will rank equally in all respects with Existing
Units.

If you take up all of your Entitlement, you may also apply for
Additional New Units under the Oversubscription Facility (see
Section 2 for instructions on how to apply for Additional New
Units). There is no guarantee that you will be allocated any
Additional New Units under the Oversubscription Facility.

If you do not take up your Entitlement in full, those
Entitlements not taken up will lapse and you will not receive
any payment or value for them.

You will not be entitled to apply for Additional New Units
under the Oversubscription Facility.

If you do not take up your Entitlement in full, your
proportionate equity interest in the Trust may be diluted as a
result of the Entitlement Offer.

If you do not take up your Entitlement, you will not be
allocated New Units and your Entitlements will lapse. Your
Entitlement to participate in the Entitlement Offer is non-
renounceable, which means your Entitlements are non-
transferable and cannot be sold, traded on the ASX or any
other financial market, nor can they be privately transferred.
If you do not take up your Entitlement your proportionate
equity interest in the Trust may be diluted as a result of the
Entitlement Offer.
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Offer overview

1. Details of the Offer

1.1 The Entitlement Offer

The Responsible Entity is conducting a 1 for 6 pro-rata non-renounceable entitlement offer to existing Unitholders as at
the Record Date in Australia and New Zealand, including the ability to subscribe for Additional New Units under the
Oversubscription Facility, at the Issue Price of A$1.60 per New Unit.

Any New Units not subscribed for under the Entitlement Offer (including the Oversubscription Facility) may be offered,
and may be issued, for a period of up to three months following the Closing Date, to existing and new eligible Wholesale
Investors, at a price no less than the Issue Price, under the Shortfall Offer.

ENTITLEMENT OFFER

Each Eligible Unitholder is entitled to subscribe for 1 New Unit for every 6 Existing Units held on the Record Date. The
Entitlement Offer is non-renounceable. This means that Unitholders who do not take up their Entitlements by 5.00pm
(AEDT) on the Closing Date of Wednesday, 5 November 2025, will not receive any payment or value for those
Entitlements, and their proportionate equity interest in the Trust will be diluted.

The Entitlement Offer is being made under section 1012DAA of the Corporations Act (as modified by AS/C Corporations
(Non-Traditional Rights Issues) Instrument 2016/84 and any 'technical relief instrument' as defined in ASIC Corporations
(Disregarding Technical Relief) Instrument 2016/73) which allows rights issues by a listed scheme to be made without a
product disclosure statement, provided certain conditions are satisfied. As a result, it is important for Eligible
Unitholders to read and understand the information on the Trust and the Entitlement Offer made publicly available, prior
to accepting all or part of their Entitlement or applying for Additional New Units. In particular, please refer to this Offer
Booklet and the other periodic and continuous disclosure announcements in respect of the Trust to the ASX available at
Www.asx.com.au.

The Entitlement Offer is not underwritten, and the Responsible Entity reserves the right to place any shortfall to
Wholesale Investors in Australia or New Zealand under the Shortfall Offer within 3 months after the Closing Date at no
less than the Issue Price in accordance with the ASX Listing Rules.

The number of New Units to which you are entitled is shown on the offer website or your personalised Entitlement and
Acceptance Form. If you have more than one registered holding of Units, you will have more than one personalised
Entitlement and Acceptance Form and you will have separate Entitlements for each separate holding.

Fractional entitlements to New Units will be rounded down to the nearest whole number of New Units.

New Units issued under the Entitlement Offer will be fully paid and rank equally with Existing Units, except that they will
only be entitled to any distribution that is declared and payable after their respective dates of allotment. If you take no
action, you will not be allocated any New Units, and your Entitlement will lapse.

To qualify for the Entitlement Offer, you must:

(a) be registered as a Unitholder at 7.00pm (AEDT) on the Record Date;
(b) have an address in Australia or New Zealand as recorded on the Trust's unit register as at the Record Date;

(c) not be in the United States and not be acting for the account or benefit of a person in the United States (to the
extent such a person holds Units in the Trust for the account or benefit of such persons in the United States); and

(d) be eligible under all applicable securities laws to receive an offer under the Entitlement Offer without any
requirement for a prospectus, product disclosure statement or other formal offer document to be lodged or
registered,

(Eligible Unitholder).
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Unitholders who are not Eligible Unitholders are Ineligible Unitholders. The Responsible Entity reserves the right to
determine whether a Unitholder is an Eligible Unitholder or an Ineligible Unitholder.

By returning a completed personalised Entitlement and Acceptance Form or making a payment by BPAY®, you will be
taken to have represented and warranted that you satisfy each of the criteria listed above to be an Eligible Unitholder.
Nominees, trustees or custodians are therefore advised to obtain independent professional advice as to how to
proceed.

By receiving this Offer Booklet, you will be taken to have acknowledged and agreed that determination of eligibility of
Unitholders for the purposes of the Entitlement Offer is determined by reference to a number of matters, including legal
and regulatory requirements, logistical and registry constraints and the discretion of the Responsible Entity. The
Manager, and each of the Responsible Entity, the Manager and the Joint Lead Managers and each of their respective
related bodies corporate and affiliates and any of their respective officers, directors, employees, partners, advisers,
contractors or agents disclaim any duty or liability (including for negligence or otherwise) in respect of that
determination and the exercise or otherwise of that discretion, to the maximum extent permitted by law.

1.2  Purpose of the Offer

The proceeds of the Offer will be used principally for investing in CRE loans in accordance with the investment mandate
of the Trust and consistent with the latest product disclosure statement for the Trust dated 7 October 2021.

To the extent that the approximately A$162 million sought is not raised under the Offer, there will be a proportionate
reduction in investment.

1.3  Oversubscription Facility

Eligible Unitholders who take up their Entitlements in full may also apply for Additional New Units in excess of their
Entitlement at the Issue Price in an 'oversubscription' facility (Oversubscription Facility). Please note that New Units in
excess of Entitlements will only be allocated to Eligible Unitholders if there are sufficient New Units available and to the
extent that the Responsible Entity determines in its absolute discretion based on the Allocation Policy outlined below.

Any New Units in excess of Entitlements will be limited by the Allocation Policy and also to the extent that there are
sufficient New Units from Eligible Unitholders who do not take up their full Entitlements. Subject to the following, the
Responsible Entity may apply a pro-rata scale-back (in its absolute discretion).

ALLOCATION POLICY
The Allocation Policy is that each Eligible Unitholder that:

(a) takes up their Entitlement in full; and
(b) subscribes for Additional New Units under the Oversubscription Facility,

will be allocated the number of Additional New Units they apply for (including by the payment of the requisite
application money). However, there may be a scale-back applied if the Oversubscription Facility is oversubscribed.

In addition, Eligible Unitholders should be aware that:

(a) there is no guarantee that any application in the Oversubscription Facility will be successful, and the
Responsible Entity reserves the right to issue any shortfall by way of the Oversubscription Facility or by other
means (including pursuant to the Shortfall Offer) and reserves the right to satisfy applications in the
Oversubscription Facility in its sole and complete discretion, including by applying a scale-back mechanism;

(b) the Oversubscription Facility has the same closing date as the Entitlement Offer (being, 5.00pm (AEDT) on
Wednesday, 5 November 2025);

(c) the issue price of Additional New Units under the Oversubscription Facility is the same as the Issue Price, A$1.60
per Additional New Unit; and

(d) the Responsible Entity will not issue Additional New Units under the Oversubscription Facility where to do so
would result in a breach of the Constitution, the Corporations Act or the ASX Listing Rules.
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SCALE-BACK - OVERSUBSCRIPTION FACILITY

If there are oversubscription applications under the Oversubscription Facility, the Responsible Entity reserves the right
to scale back applications for Additional New Units.

In the event of a scale-back, the difference between the Application Monies received, and the number of Additional New
Units allocated to you multiplied by the Issue Price will be refunded following allotment. No interest will be paid on any
Application Monies received and returned.

1.4 Shortfall Offer

The Responsible Entity intends to offer any New Units not taken up by Eligible Unitholders under the Entitlement Offer
(including under the Oversubscription Facility) (Shortfall) at a price no less than the Issue Price under this Offer Booklet
to existing and new Wholesale Investors (Shortfall Offer) in a time frame such that Units offered under the Shortfall
Offer are issued no later than three months following the Closing Date. The Shortfall Offer comprises the following key
terms:

(a) any New Units issued under the Shortfall Offer must be issued no later than three months after the Closing Date,
being by no later than 5.00pm (AEDT) on Thursday, 5 February 2026, and may be issued in multiple tranches;

(b) all New Units issued under the Shortfall Offer will be issued at a price not less than the Issue Price;

(c) itis only open to Wholesale Investors in and outside Australia and who have received an invitation from their
broker or the Manager to participate. The Shortfall Offer is not open to any person in the United States;

(d) no general public offer of New Units will be made under the Shortfall Offer; and

(e) New Units issued pursuant to the Shortfall Offer will rank equally with Existing Units, except that they will only be
entitled to any distribution that is declared and payable after their respective dates of allotment.

If you receive an invitation to participate in the Shortfall Offer from your broker or the Manager and wish to apply for New
Units under the Shortfall Offer, you should contact your broker or the Manager for information on how to complete and
lodge your Shortfall Offer Application Form.

The Responsible Entity's allocation policy for the Shortfall Offer (as set out below) will be to encourage new Wholesale
Investors into the Trust with a view to broadening its investor base. However, there is no guarantee that any application
in the Shortfall Offer will be successful and the Responsible Entity reserves the right to satisfy applications in the
Shortfall Offer in its sole and complete discretion, including by applying a scale-back mechanism (if applicable).

SHORTFALL ALLOCATION POLICY

The Responsible Entity reserves the right, subject to the requirements of the ASX Listing Rules and the Corporations Act,
to issue all or any of the New Units under the Shortfall Offer at its discretion to existing and new Wholesale Investors, in
accordance with the following shortfall allocation policy:

(a) priority will be given to Eligible Unitholders who apply for New Units under the Oversubscription Facility; and

(b) the Responsible Entity may consider factors such as the size and timing of applications, the applicant’s
unitholding history, likelihood of long-term support for the Trust, and the need to comply with regulatory
requirements under the Corporations Act and ASX Listing Rules.

SCALE-BACK - SHORTFALL OFFER

If the Shortfall Offer is oversubscribed, the Responsible Entity reserves the right to scale back applications for New
Units in its sole and complete discretion.

In the event of a scale-back, the difference between the Application Monies received, and the number of New Units
allocated to you under the Shortfall Offer multiplied by the issue price for the Shortfall Offer will be refunded following
allotment. No interest will be paid on any Application Monies received and returned.
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1.5 Underwriting

The Entitlement Offer and the Shortfall Offer are not underwritten.

1.6 Issue of New Units

New Units offered under the Entitlement Offer are expected to be issued on or about Wednesday, 12 November 2025,
with trading commencing on ASX on or about Thursday, 13 November 2025 (subject to variation at the discretion of the
Responsible Entity).

New Units offered under the Shortfall Offer (if any) may be issued on a progressive basis and in any event are expected
to be issued by no later than 5.00pm (AEDT) on Thursday, 5 February 2026, with normal trading commencing on ASX on
or about Friday, 6 February 2026 (subject to variation at the discretion of the Responsible Entity).

Fractional entitlements to New Units will be rounded down to the nearest whole number of New Units.

The Responsible Entity reserves the right (in its absolute discretion) to reduce the number of New Units allocated to
Eligible Unitholders, or persons claiming to be Eligible Unitholders, if their claims prove to be overstated or otherwise
incorrect or if they fail to provide information to substantiate their claims.

1.7 ASXquotation

The Responsible Entity will apply for official quotation of New Units issued under this Offer Booklet. If permission for
quotation is not granted by the ASX, the New Units will not be issued, and Application Monies will be refunded (without
interest) as soon as practicable.

1.8 Application Monies

Until New Units are issued, the Responsible Entity will hold the Application Monies in one or more bank accounts in
Australia. The account(s) will be established and kept solely for the purpose of depositing Application Monies and
retaining those funds for as long as required.

Any interest accrued on Application Monies will not be paid to the relevant Eligible Unitholder, including if the Offer is
cancelled or withdrawn.

1.9 Market prices for Units on ASX

The Issue Price of A$1.60 per New Unit under the Entitlement Offer represents a 1.4% discount to the volume-weighted
average price of Units traded on ASX over the 30 trading days up to, and including, Wednesday, 15 October 2025.

1.10 Foreign Unitholders

The New Units being offered under this Offer Booklet are being offered to Unitholders with registered addresses in
Australia or New Zealand, and other Wholesale Investors in those jurisdictions (Permitted Jurisdictions).

The Offer will not be offered to Ineligible Unitholders. The Responsible Entity has determined that it is not economically
viable to make offers to Ineligible Unitholders due to the cost of meeting compliance requirements with securities laws
in each applicable jurisdiction in which Ineligible Unitholders reside. The Responsible Entity reserves the rightin its
absolute discretion to offer the Offer to a Unitholder with an address in the Trust's unit register outside Australia or New
Zealand if the Responsible Entity is satisfied that it is not precluded from lawfully issuing New Units to that Unitholder
either unconditionally or after compliance with conditions which the Responsible Entity in its sole discretion regards as
acceptable.

This Offer Booklet does not constitute an offer in any place in which, or to any person to whom, it would not be lawful to
make such an offer. No action has been taken to register the New Units or otherwise permit an offering of New Units in
any jurisdiction outside of Australia or New Zealand.

The distribution of this Offer Booklet outside Australia or New Zealand is restricted by law. In particular, this document
or any copy of it must not be distributed or released in the United States. If you come into possession of this Offer
Booklet, you must observe any such restrictions. Any failure to comply with such restrictions may contravene applicable
securities laws.
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Please refer to Section 7 of this Offer Booklet for further information in relation to the foreign jurisdictions in which this
Offer may be made.

1.11 Nominees and custodians

Nominees with registered addresses in the Permitted Jurisdictions may also be able to participate in the Entitlement
Offer in respect of some or all of the beneficiaries on whose behalf they hold Units, provided that the applicable
beneficiary would satisfy the criteria for an Eligible Unitholder.

Due to legal restrictions, nominees and custodians may not send copies of this Offer Booklet or accept the Entitlement
Offer on behalf of any person in the United States, or any other jurisdiction outside Australia or New Zealand except,
with the consent of the Responsible Entity, to beneficial unitholders resident in certain other countries where the
Manager may determine it is lawful and practical to make the Offer. The Responsible Entity is not required to determine
whether or not any registered unitholder is acting as a nominee or the identity or residence of any beneficial owners of
Existing Units.

Nominees and custodians may contact the Unit Registry via email to capital.markets.au@cm.mpms.mufg.com to
obtain the custodian certificate template and EFT details or enquiries relating to the Offer.

1.12 Taxation

You should be aware that there may be taxation implications associated with participating in the Offer and receiving
New Units (and any Additional New Units).

Unitholders should consult their professional tax adviser in connection with subscribing for New Units (and any
Additional New Units) under this Offer Booklet.

1.13 Risks

There are a number of risks associated with an investment in the Trust which may affect its financial performance,
financial position, cash flows, distributions, growth prospects and Unit price. You should consider the key risk factors
which are set out in the Risk Factors section of the Investor Presentation included in this Offer Booklet, as well as in
Section 8 of the PDS.

1.14 Regular reporting and disclosure

The Trust is a 'disclosing entity' for the purposes of the Corporations Act and accordingly is subject to regular reporting
and disclosure obligations under the Corporations Act and the ASX Listing Rules. These obligations require the
Responsible Entity to notify ASX of information about specific events and matters concerning the Trust as they arise for
the purposes of ASX making that information available to the market. In particular, the Responsible Entity has an
obligation (subject to a limited exception) to notify ASX once it is, or becomes, aware of information concerning the Trust
which a reasonable person would expect to have a material effect on the price or value of the Trust’s securities. All
announcements made in respect of the Trust to ASX are available from ASX's website (www.asx.com.au) and from QRI's
website (https://www.qualitas.com.au/listed-investments/qgri-overview/).

The Responsible Entity recommends that you monitor the Unit price and any Trust announcements.

Additionally, the Trust is required to prepare and lodge with ASIC yearly and half yearly financial statements
accompanied by a directors’ statement and report, and an audit or review report. These reports are released to ASX and
published on the Trust and ASX websites. You should also have regard to any further announcements which may be
made by the Trust to ASX after the date of this Offer Booklet.

1.15 Rights and liabilities attaching to New Units

New Units and any Additional New Units issued under the Offer will be fully paid ordinary units of the Trust and will rank
equally with all Existing Units, including for any distributions paid after the respective dates of issue of the New Units.

The rights and liabilities attaching to Units are set out in the Constitution and are regulated by the Corporations Act, the
general law, the ASX Listing Rules and the ASX Settlement Rules.
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1.16 Disclaimer

No person is authorised to give any information or make any representation in connection with the Offer, which is not
contained in this Offer Booklet. Neither the Manager nor the Responsible Entity nor any person associated with the Trust
(including the Joint Lead Managers) guarantees or warrants the future performance of the Trust, the return on an
investment made under this Offer Booklet, the repayment of capital or the payment of distributions on the New Units.
Any information or representation in relation to the Offer not contained in this Offer Booklet may not be relied on as
having been authorised in connection with the Offer by the Responsible Entity, the Manager, the Joint Lead Managers or
any other person that may have liability for the content of this Offer Booklet.

1.17 Financial amounts

Money as expressed in this Offer Booklet is in Australian dollars unless otherwise indicated. Any discrepancies between
totals in tables and sums of components in tables in this Offer Booklet and between those figures and figures referred to
in other parts of this Offer Booklet may be due to rounding.

1.18 Privacy

Information is collected to administer your Units. Your personal information (which may include your HIN or SRN in
respect of your Units) may be disclosed to the Responsible Entity, its related entities or service providers (including the
Unit Registry) or the Joint Lead Managers and their respective related bodies corporate, agents, contractors and third
party service providers, the ASX and regulatory bodies. You can obtain access to your personal information by
contacting the Unit Registry at the address or telephone number listed in the corporate directory. The Unit Registry's
privacy policy is available on its website https:// www.mpms.mufg.com.

1.19 Governing Law

This Offer Booklet, the Offer and the contracts formed on acceptance of the Entitlement and Acceptance Forms are
governed by the laws applicable in Victoria, Australia. Each Applicant for New Units (including any Additional New Units)
submits to the non-exclusive jurisdiction of the courts of Victoria, Australia.
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2. Required Actions - Entitlement Offer

2.1 Eligible Unitholders — Australia and New Zealand

If you are an Eligible Unitholder, you may:

(a) take up all of your Entitlement and, if you wish, also apply for Additional New Units under the Oversubscription
Facility;

(b) take up part of your Entitlement and allow the balance to lapse; or

(c) decline to exercise your Entitlement, in which case your Entitlement will lapse and you will receive no value for
those lapsed Entitlements.

If you are an Eligible Unitholder and wish to take up all or part of your Entitlement, or you wish to also apply for
Additional New Units:

(a) read this Offer Booklet in full;

(b) consider the risks associated with the Offer, as summarised in the Risk Factors section of the Investor
Presentation included in this Offer Booklet as well as Section 8 of the PDS, in light of your personal
circumstances;

(c) decide whether to participate in the Offer; and
(d) make payment and apply for New Units by either:

BPAY®

Make payment through BPAY® in accordance with the payment instructions available through the offer website
https://events.miraqle.com/gri-offer or on the Entitlement and Acceptance Form.

If you pay by BPAY® you do not need to return the Entitlement and Acceptance Form.

EFT

Where you are an Eligible Unitholder but you do not have an Australian bank account or do not wish to pay via BPAY®,
make EFT payment by using your HIN/SRN which is required to identify your holding.

If you make your payment using EFT, you must return your completed Entitlement and Acceptance Form to the Unit
Registry by contacting the Unit Registry at capital.markets.au@cm.mpms.mufg.com. You must use your HIN/SRN as the
reference/description of your payment otherwise your payment will not be accepted.

If applying by EFT, you need to ensure your payment is received by the Unit Registry by no later than 5.00pm (AEDT) on
Wednesday. 5 November 2025. Applicants should be aware that their own financial institution may implement early cut
off times with regard to electronic payments and therefore they should take this into consideration when making
payment. It is the responsibility of each applicant to ensure that funds submitted through EFT are received by the close
of the Entitlement Offer.

2.2 Payment

The Issue Price of A$1.60 per New Unit is payable on exercise of your Entitlement. For all Eligible Unitholders payments
must be received by 5.00pm (AEDT) on Wednesday, 5 November 2025 (or such other date as may be determined by the
Responsible Entity).

Unitholders should be aware of the time required to process payments by BPAY® and EFT in choosing the appropriate
application and payment method.

Payment will only be accepted in Australian currency and must be:

(a) through the BPAY® facility according to the instructions set out on the Entitlement and Acceptance Form; or
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(b) by EFT payment by using your HIN/SRN which is required to identify your holding. If you make your payment using
EFT, you must return your completed Entitlement and Acceptance Form to the Unit Registry by contacting the
Unit Registry at capital.markets.au@cm.mpms.mufg.com.

Cash, cheques, bank drafts and money order payments will not be accepted. Receipts for payment will not be issued.

If you provide insufficient funds to meet the Application Monies due to take up all or part of your Entitlement, you may be
taken by the Responsible Entity to have applied for such lower number of New Units as your cleared Application Monies
will pay, or your Application may be rejected.

If you pay for more than your full Entitlement, you will be deemed by the Responsible Entity to have applied for as many
Additional New Units as your excess amount will pay for in full (subject to the Allocation Policy and any scale-back
determined by the Responsible Entity in its absolute discretion).

Any Application Monies received for more than your final allocation of New Units and Additional New Units will be
refunded to you as soon as practicable (only where the amount is A$5.00 or greater). You are not entitled to any interest
that accrues on any Application Monies received or returned (wholly or partially).

ELIGIBLE UNITHOLDERS MAY PAY THROUGH BPAY®

Australian Eligible Unitholders and New Zealand Eligible Unitholders with an Australian bank account may pay through
BPAY®. Payment by BPAY® should be made in accordance with the instructions set out on the offer website
https://events.miraqle.com/gri-offer or on the Entitlement and Acceptance Form using the reference number shown on
that form and must be received by no later than 5.00pm (AEDT) on Wednesday, 5 November 2025 (or such other date
as may be determined by the Responsible Entity). Applicants should be aware that their own financial institution may
implement earlier cut off times with regard to electronic payment. Applicants should therefore take this into
consideration when making payment. It is the responsibility of each Applicant to ensure that funds submitted through
BPAY® are received by this time.

If you are paying by BPAY®, please make sure to use the specific Biller Code and unique Customer Reference Number on
your Entitlement and Acceptance Form. If you receive more than one Entitlement and Acceptance Form, please only
use the Customer Reference Number specific to the Entitlement on that form. You must use the reference number
shown on each Entitlement and Acceptance Form to pay for each holding separately. If you inadvertently use the same
Customer Reference Number for more than one of your Entitlements, you will be deemed to have applied only for New
Units (and Additional New Units) on the Entitlement to which that Customer Reference Number applies. If you pay by
BPAY® and do not pay for your full Entitlement, your remaining Entitlements will lapse.

If you make your payment by BPAY® you do not need to lodge the Entitlement and Acceptance Form. Your
completed Entitlement and Acceptance Form or BPAY® acceptance, once received by the Unit Registry, cannot be
withdrawn.

ELIGIBLE UNITHOLDERS MAY PAY VIA EFT
If you are an Eligible Unitholder and cannot or do not wish to make a payment via BPAY®, then you may pay via EFT.
If you are paying by EFT, you should:

e ensure that you use the unique Customer Reference Number supplied in your personalised Entitlement and
Acceptance Form;

e enter the total amount to be paid which corresponds to the number of New Units you wish to apply for under each
Application. Note that your financial institution may apply limits on your use of EFT. You should inquire about the
limits that apply in your personal situation;

e record your transfer receipt number and date paid. Retain these details for your records; and

e checkwith your financial institution in relation to their EFT closing times that your payment will be received no later
than 5.00pm (AEDT) on Wednesday, 5 November 2025. It is the responsibility of each Applicant to ensure that
funds submitted by EFT are received by this time.

If you make your payment by EFT, you must lodge your Entitlement and Acceptance Form so that it is received no
later than 5.00pm (AEDT) on Wednesday, 5 November 2025. The Responsible Entity reserves the right to reject any
Application if your Entitlement and Acceptance Form is not received on time.
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2.3 Declining all or part of your Entitlement

If you decide not to take up part of your Entitlement, any Entitlement which is unexercised will lapse and may be taken
up by Eligible Unitholders under the Oversubscription Facility or placed to applicants under the Shortfall Offer. Your
Entitlement to participate in the Entitlement Offer is non-renounceable and cannot be traded on the ASX or any other
financial markets, nor can it be privately transferred.

If you decide not to participate in the Entitlement Offer at all, you do not need to fill out or return the accompanying
Entitlement and Acceptance Form. By allowing your Entitlement to lapse, you will forgo any exposure to increases or
decreases in the value of the New Units had you taken up your Entitlement and you will not receive any value for your
Entitlement. Your proportionate interest in the Trust will also be diluted to the extent that New Units are issued under the
Entitlement Offer or Shortfall Offer.

2.4 Ineligible Unitholders

If you are an Ineligible Unitholder, you may not take up any of, or do anything in relation to, your Entitlement under the
Entitlement Offer.

2.5 Warranties made on participation in the Offer

By completing and returning your personalised Entitlement and Acceptance Form or by making a payment by BPAY®, you
will also be deemed to have agreed, acknowledged, represented and warranted to each of the Responsible Entity,
Manager and the Joint Lead Managers, on your own behalf and on behalf of each person on whose account you are
acting that you:

(a) have fully read and understood both this Offer Booklet and your Entitlement and Acceptance Form in their
entirety and you acknowledge the matters and make the warranties and representations and agreements
contained in this Offer Booklet and the Entitlement and Acceptance Form (including, without limitation, the
privacy disclosure in section 1.18 of this Offer Booklet);

(b) agree to be bound by the terms of the Offer, this Offer Booklet and the Constitution;

(c) authorise the Responsible Entity to register you as the holder(s) of New Units (and any Additional New Units)
issued to you;

(d) declare that all details and statements in your Entitlement and Acceptance Form are complete and accurate and
you will hold the Responsible Entity, the Manager, the Joint Lead Managers and their respective related bodies
corporate and affiliates and any of their respective officers, directors, employees, partners, advisers, contractors
or agents (Relevant Parties) harmless and indemnify the Relevant Parties for any loss due to the details and
information provided being or ceasing to be complete and accurate due to any negligent or wilful
misrepresentation;

(e) agree that:

(i) eligibility of investors for the purposes of the Entitlement Offer is determined by reference to a number of
matters, including legal and regulatory requirements, logistical and registry constraints and the discretion
of the Responsible Entity and/or the Joint Lead Managers; and

(i) each of the Responsible Entity and/or the Joint Lead Managers, and each of their respective affiliates
disclaim any duty or liability (including for negligence) in respect of that determination and the exercise or
otherwise of that discretion, to the maximum extent permitted by law;

(f) declare that you are over 18 years of age (if you are an individual) and have full legal capacity and power to
perform all your rights and obligations under the Entitlement and Acceptance Form;

(8) acknowledge that once the Responsible Entity receives your Entitlement and Acceptance Form or any payment
of Application Monies via BPAY® (as the case may be) you may not withdraw your Application or Application
Monies provided except as allowed by law;

(h) agree to apply for and be issued up to the number of New Units (and any Additional Units) specified in the
Entitlement and Acceptance Form or for which you have submitted payment of any Application Monies via BPAY®
or EFT at the Issue Price per New Unit;

(i) agree to being allocated and issued the number of New Units and Additional New Units applied for (or a lower
number allocated in a way described in this Offer Booklet), or no New Units at all;
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() acknowledge and accept the Oversubscription Facility and Allocation Policy, if you apply for Additional New
Units;

(k) authorise the Responsible Entity, the Manager, the Joint Lead Managers, the Unit Registry and their respective
officers or agents to do anything on your behalf necessary for New Units (and any Additional New Units (if
applicable)) to be issued to you, including to act on instructions of the Unit Registry;

)] in respect of Eligible Unitholders only, declare that you were the registered holder(s) at the Record Date of the
Units indicated on your personalised Entitlement and Acceptance Form as being held by you on the Record Date;

(m) inrespect of Eligible Unitholders only, acknowledge that the information contained in this Offer Booklet and your
personalised Entitlement and Acceptance Form is not investment advice or financial product advice nor have
they been prepared taking into account your investment objectives, financial circumstances or particular needs
or circumstances;

(n) in respect of Eligible Unitholders only, you acknowledge that this Offer Booklet and your personalised
Entitlement and Acceptance Form is not a recommendation that New Units (including Additional New Units) are
suitable for you given your investment objectives, financial situation or particular needs;

(o) acknowledge the Risk Factors section of the Investor Presentation included in this Offer Booklet and further
details on the key risks associated with an investment in the Trust can be found at Section 8 of the PDS and are
satisfied that your proposed investment in the Units is consistent with your investment objectives, financial
circumstances or particular needs or circumstances;

(p) declare that you are a resident of Australia or New Zealand;

(q) acknowledge and agree that the Offer may be withdrawn by the Responsible Entity or may otherwise not proceed
in the circumstances described in this Offer Booklet;

(r) acknowledge that none of the Relevant Parties guarantee or warrant the success or performance of the Trust,
and the Units nor the return on an investment made under this Offer Booklet, nor do they guarantee the
repayment of capital or the returns (if any) any distributions, or payment of distributions or any other amount on,
or in connection with, the Units, the Responsible Entity, the Manager or the Qualitas Group;

(s) acknowledge that the Joint Lead Managers and their respective related bodies corporate and affiliates and any of
their respective officers, directors, employees, partners, advisers, contractors or agents (Lead Manager Parties)
do not guarantee the performance of the Responsible Entity, the Trust or the Manager, the repayment of capital
or the returns (if any) to be received by investors, and are not underwriting the Offer, and the Joint Lead Manager
functions should not be considered to be an endorsement of the Offer or a recommendation of the suitability of
the Offer for any investor;

(t) acknowledge that the Lead Manager Parties are not responsible for, and have not caused, the issue, of this Offer
Booklet, and the Joint Lead Manager function should not be considered an endorsement of the Offer or a
recommendation of the suitability of the Offer for any investor;

(u) agree to provide (and, if applicable, direct your nominee or custodian to provide) any requested substantiation of
your eligibility to participate in the Entitlement Offer and of your holding of Units on the Record Date;

(v) authorise the Responsible Entity to correct any errors in your personalised Entitlement and Acceptance Form or
other form provided by you;

(w)  represent and warrant that the law of any place does not prohibit you from being given this Offer Booklet and the
personalised Entitlement and Acceptance Form, nor does it prohibit you from making an application for New
Units (or Additional New Units (if applicable));

(x) understand that an investment in the Trust is not a deposit with the Responsible Entity or the Manager;

(y) will promptly notify the Responsible Entity of any change to the information you have previously provided to the
Responsible Entity, including any changes which result in a person or entity controlling, owning or otherwise
holding an interest in the applicant;

(2) acknowledge that the collection of your personal information may be required by the Corporations Act, the
Income Tax Assessment Act 1936 (Cth), the Income Tax Assessment Act 1997 (Cth), the Taxation Administration
Act 1953 (Cth) and the Anti-Money Laundering and Counter-Terrorism Financing Act 2006 (Cth). You
acknowledge that if you do not provide personal information, where such information is reasonably required for
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the Responsible Entity to comply with applicable law, the Responsible Entity may not allow you to invest in the
Trust;

(aa) are notaware and have no reason to suspect that the monies used to fund your investment in the Trust have
been or will be derived from or related to any money laundering, terrorism financing or similar or other activities
illegal under applicable laws or regulations or otherwise prohibited under any international convention or
agreement;

(bb) will provide the Responsible Entity with all information in your possession or control and assistance that the
Responsible Entity may reasonably request in order for the Responsible Entity to comply with the AML/CTF Law
to the extent related to your investment in the Trust;

(cc) acknowledge that the Responsible Entity may decide to delay or refuse any request or transaction, including by
suspending the issue or transfer of Units, if the Responsible Entity is concerned that the request or transaction
may breach any obligation of, or cause the Responsible Entity to commit or participate in an offence (including
under the AML/CTF Law);

(dd) consent to the Responsible Entity disclosing your personal information to any of the Responsible Entity’s service
providers, in relation to any identification and verification that the Responsible Entity is required to undertake on
you, as required under the AML/CTF Law. This includes any information:

(i) required by any third party document verification service provider; and/or
(i) provided to any third party document verification service provider; and

(ee) represent and warrant that your acceptance of the Offer does not breach any laws in the jurisdiction in which you
reside.

By completing and returning your personalised Entitlement and Acceptance Form or making a payment by BPAY®, you
will also be deemed to have irrevocably acknowledged, represented and warranted on your own behalf and on behalf of
each person on whose account you are acting:

(a) in respect of participants in the Entitlement Offer, that you are an Eligible Unitholder or otherwise eligible to
participate in the Entitlement Offer and you and each person on whose account you are acting are not in the
United States and are not otherwise a person to whom it would be illegal to make an offer of or issue of
Entitlements, New Units or Additional New Units under the Entitlement Offer and under any applicable laws and
regulations;

(b) the Entitlements, New Units and Additional New Units have not been, and will not be, registered under the US
Securities Act or the securities laws of any state or other jurisdiction in the United States, or in any other
jurisdiction outside Australia and, accordingly, the Entitlements may not be taken up, the New Units or Additional
New Units may not be offered, sold or otherwise transferred, except in accordance with an available exemption
from, or in a transaction not subject to, the registration requirements of the US Securities Act and any other
applicable securities laws;

(c) you and each person on whose account you are acting have not and will not send any materials relating to the
Offer to any person in the United States;

(d) if in the future you decide to sell or otherwise transfer the New Units (or Additional New Units (if applicable)), you
will only do so in the regular way transactions take place on the ASX where neither you nor any person acting on
your behalf know, or have reason to know, that the sale has been pre-arranged with, or that the purchaseris, a
person in the United States; and

(e) if you are acting as a nominee or custodian, each beneficial holder on whose behalf you are submitting the
Entitlement and Acceptance Form is not in the United States, and you have not sent this Offer Booklet, the
Entitlement and Acceptance Form or any information relating to the Entitlement Offer to any such person.

If you take up and pay for all or part of your Entitlement on or before 5.00pm (AEDT) on the Closing Date, you will be
issued your New Units on or about Wednesday, 12 November 2025, but they will only commence trading on ASX on a
normal basis on or about Thursday, 13 November 2025. If you apply for Additional New Units under the
Oversubscription Facility then, to the extent your application for Additional New Units is accepted (in whole or part), you
will be issued the Additional New Units on the same day. The Responsible Entity's decision on the number (if any) of
Additional New Units to be allocated to you will be final and binding.
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New Units (if any) under the Shortfall Offer will be issued by no later than Thursday, 5 February 2026, being 3 months
after the closing date of Wednesday, 5 November 2025.

2.6 Refunds

Any Application Monies received for more than your final allocation of New Units and any Additional New Units will be
refunded as soon as practicable after the Closing Date (except where the amount is less than A$5.00). No interest will
be paid to Applicants on any Application Monies received or refunded.

Refunds will be paid into the relevant Applicants' account details as recorded by the Unit Registry. Where there are no
account details recorded, the refunds will be withheld until account details are provided.

2.7 Withdrawals

You cannot, in most circumstances, withdraw your Application once it has been accepted. Cooling-off rights do not
apply to an investment in New Units or any Additional New Units.

2.8 Confirmation of your Application and managing your holding

You may access information on your holding, including your Record Date balance and the issue of New Units from this
Entitlement Offer, and manage the standing instructions the Unit Registry records on your holding on the Unit Registry
website, https://au.investorcentre.mpms.mufg.com. To access the Investor Centre section of this website you will
need your SRN or HIN, postcode and you will need to pass the security challenge on the site.

Qualitas Real Estate Income Fund | Offer 23


https://au.investorcentre.mpms.mufg.com/

QUALITAS

Additional Information

This Offer Booklet (including the ASX announcements and Investor Presentation in relation to the Offer reproduced in it)
has been prepared by the Responsible Entity.

This Offer Booklet should be read in conjunction with the other periodic and continuous disclosure announcements to
the ASX in respect of the Trust available at www.asx.com.au.

No party other than the Responsible Entity has authorised or caused the issue of the information in this Offer Booklet,
nor takes any responsibility for, or makes, any statements, representations or undertakings in this Offer Booklet.

3. Capital structure

3.1 Effect of the Offer on capital structure

The approximate capital structure of the Trust will be as follows:

UNITS NUMBER

Units on issue as at 15 October 2025 609,285,594
Total New Units and Additional New Units to be issued under the Offer (assuming full take up) 101,547,599

Total number of Units on issue on close of the Offer (assuming full take up) 710,833,193

Note: The exact number of Units issued under the Offer will also depend on a reconciliation process and fractional
Entitlements on the Record Date.

3.2 Financial effect of Offer

As at 30 June 2025, the net asset value (NAV) of the Trust was $974 million. Assuming full take up of the Offer, the NAV of
the Trust will increase to approximately $1.1 billion on completion of the Offer.

3.3 Impact on control

The issue of the New Units under the Offer is not expected to have any material effect on the control of the Trust.

Eligible Unitholders who decide not to take up their Entitlement (either in part or in full) should note that their
percentage voting interest in the Trust will be diluted as a consequence of their non-participation in the Entitlement
Offer. It is not expected that any Unitholder or potential investor will increase their relevant interest above 20% as a
result of participating in the Offer.

4. Riskfactors

41 Introduction

An investment in the Trust carries risk. Before subscribing for New Units and any Additional New Units, Unitholders
should carefully consider and evaluate the Trust and its business and whether the New Units and Additional New Units
(as applicable) are suitable to acquire having regard to their own investment objectives and financial circumstances and
taking into consideration the material risk factors.

In particular, Unitholders should consider the risk factors outlined in the Risk Factors section of the Investor
Presentation included in this Offer Booklet as well as Section 8 of the PDS, any of which could affect the operating and
financial performance of the Trust or the value of an investment in the Trust. The risk factors set out in the Risk Factors
section of the Investor Presentation are not exhaustive.
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You should consult your stockbroker, accountant, solicitor, tax adviser or other independent professional adviser to
evaluate whether or not to participate in the Offer.

The Responsible Entity has applied to ASX for the grant of official quotation of the New Units and Additional New Units.
Itis expected that normal trading on the ASX will commence in relation to New Units and Additional New Units issued
under the Entitlement Offer on Thursday, 13 November 2025. The Responsible Entity, the Manager and the Joint Lead
Managers will have no responsibility and disclaim all liability (to the maximum extent permitted by law, including for
negligence) to persons who trade New Units or Additional New Units before the New Units are quoted on the official list
of the ASX or before they receive their written confirmation of issue, whether on the basis of confirmation of the
allocation provided by the Responsible Entity, the Manager, the Unit Registry or the Joint Lead Managers. Neither ASIC
nor ASX accepts any responsibility for any statement in this Offer Booklet.

4.2 New Zealand Unitholders

New Zealand Unitholders should also consider the taxation and currency risks associated with investing in

New Units. The taxation treatment of Australian financial products is not the same as for New Zealand financial
products. The offer of New Units may involve a currency exchange risk as they will be quoted on the ASX in Australian
dollars.

If you are uncertain about whether this investment is appropriate for you, you should seek the advice of an appropriately
qualified financial adviser.

5. Eligible Unitholders

The information in this Offer Booklet contains an offer of New Units to Eligible Unitholders in Australia or New Zealand
and has been prepared in accordance with section 1012DAA of the Corporations Act as modified by AS/C Corporations
(Non-Traditional Rights Issues) Instrument 2016/84 and any 'technical relief instrument' as defined in ASIC Corporations
(Disregarding Technical Relief) Instrument 2016/73. Please refer to Section 1.1 for Eligible Unitholder criteria.

The Entitlement Offer is not being extended to any Unitholders outside Australia or New Zealand, other than potentially
to institutional Unitholders and Unitholders selected by the Responsible Entity in certain foreign jurisdictions. By
returning a completed Entitlement and Acceptance Form, or by or making a payment through BPAY®, you will be taken to
have represented and warranted that you satisfy each of the Eligible Unitholder criteria, including making the warranties
and representations in Section 2.5.

6. Notinvestment advice or financial product advice

The Entitlement Offer to which the information in this Offer Booklet relates complies with the requirements of section
1012DAA of the Corporations Act as modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84
and any 'technical relief instrument' as defined in ASIC Corporations (Disregarding Technical Relief) Instrument
2016/73. The information in this Offer Booklet is not a prospectus, product disclosure statement, disclosure document
or other offering document under the Corporations Act (or any other law) and has not been lodged with ASIC. Itis also
not financial product advice and has been prepared without taking into account your investment objectives, financial
circumstances or particular needs. Because of that, readers of this Offer Booklet should, before acting on any
information contained in this Offer Booklet, consider the appropriateness of that information, having regard to their
objectives, financial situation and needs.

The information in this Offer Booklet does not purport to contain all the information that you may require to evaluate a
possible Application for New Units, nor does it contain all the information which would be required in a prospectus or
product disclosure statement prepared in accordance with the requirements of the Corporations Act. It should be read
in conjunction with the PDS, which is available at https://www.qualitas.com.au/listed-investments/qri-overview/, as
well as other periodic statements and continuous disclosure announcements lodged with the ASX in respect of the
Trust, which are available at www.asx.com.au. The information in this Offer Booklet does not take into account your
investment objectives, financial situation or needs or those of any particular investor. Before deciding whether to apply
for New Units, you should consider whether they are a suitable investment for you in light of your own investment
objectives and financial objectives and having regard to the merits or risks involved. You should conduct your own
independent review, investigation and analysis of the Units, the subject of the Offer.
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If, after reading this Offer Booklet, you have any questions about the Offer, you should contact your stockbroker,
accountant, solicitor, tax adviser or other independent professional adviser. You should obtain any professional advice
you require to evaluate the merits and risks of an investment in the Trust before making any investment decision based
on your investment objectives.

7. Foreignjurisdictions

The information in this Offer Booklet, the Investor Presentation, any accompanying ASX announcements and the
Entitlement and Acceptance Form does not constitute an offer in any jurisdiction in which, or to any person to whom, it
would not be lawful to make such an offer. No action has been taken to register the New Units or otherwise permit a
public offering of the New Units in any jurisdiction outside of Australia. Return of the personalised Entitlement and
Acceptance Form or your BPAY® payment will be taken by the Responsible Entity to constitute a representation by you
that there has been no breach of any such laws.

The distribution of this Offer Booklet outside Australia or New Zealand is restricted by law. In particular, this Offer
Booklet or any copy of it must not be taken into or distributed or released to any person in the United States or any other
jurisdiction outside Australia or New Zealand.

NEW ZEALAND

The New Units are not being offered within New Zealand other than (i) in respect of the Entitlement Offer, to existing
Unitholders with registered addresses in New Zealand to whom the offer of the New Units is being made in reliance on
the Financial Markets Conduct (Incidental Offers) Exemption Notice 2021 and (ii) in respect of the Shortfall Offer, to
Wholesale Investors.

This Offer Booklet has been prepared in compliance with Australian law has not been registered, filed with or approved
by any New Zealand regulatory authority under or in connection with the Financial Markets Conduct Act 2013 (NZ). This
Offer Booklet is not a product disclosure statement or other disclosure document under New Zealand law and is not
required to, and may not, contain all the information that a product disclosure statement under New Zealand law is
required to contain.

8. Expenses of the Offer

All fees and costs of the Offer will be paid by the Manager without recourse to the Trust. The Trust Loan Receivable will

not be drawn down to fund the expenses of the Offer. The Responsible Entity estimates that the total costs of the Offer

will be approximately up to 2.70% of the proceeds from the Offer (the actual percentage will depend on the actual total
amount raised under the Offer). These costs include but are not limited to:

(a) fees and expenses payable to the Joint Lead Managers; and

(b) costs and expenses payable to:

(i) Pitcher Partners Sydney Corporate Finance Pty Ltd, which has acted as the Australian investigating
accountant for the Offer; and

(i) MinterEllison, which has acted as the Trust’s legal advisers and in that capacity has been involved in
undertaking due diligence enquiries for the preparation of this Offer Booklet and providing legal advice to
the Trust, the Responsible Entity and the Manager in relation to the Offer.

9. Taxation

9.1 Australian taxation implications

The statements in this Section 9 are based on the Income Tax Assessment Act 1936 (Cth), the Income Tax Assessment
Act 1997 (Cth), the Taxation Administration Act 1953 (Cth), the A New Tax System (Goods and Services Tax) Act 1999
(Cth) and the relevant state and territory duties legislation as at the date of this Offer Booklet.
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The following information summarises some of the Australian taxation issues you may wish to consider before making
an investment in the Trust.

The tax summary below assumes that you:

(a) hold your investment in the Trust on capital account;

(b) are not considered to be carrying on a business of investing, trading in investments, or investing for the purpose
of profit making by sale;

(c) are not a financial institution, insurance company, partnership, tax exempt, a superannuation fund (unless
specifically mentioned) or atemporary resident; and

(d) are not subject to the investment manager regime in Subdivision 842-1 of the Income Tax Assessment Act 1997
(Cth).

The information should be used as a guide only and does not constitute professional tax advice as Unitholders'

individual circumstances may differ.

This summary is based on the taxation laws as at the date of this Offer Booklet. Investing in a registered managed
investment scheme is likely to have tax consequences. However, taxation laws can change at any time, which may have
adverse taxation consequences for Unitholders concerned. Unitholders should seek their own professional advice,
specific to their own circumstances, of the taxation implications of investing in the Trust.

9.2 Issue of New Units

The issue of New Units should not, of itself, result in any amount being included in your assessable income.

9.3 Acquiring New Units

Eligible Unitholders who exercise their Entitlements will acquire New Units.
For capital gains tax purposes, each New Unit will:

(a) have an initial cost base (or reduced cost base) in the New Units equal to the Issue Price, plus certain non-
deductible costs incurred in acquiring the New Unit; and

(b) be taken to be acquired on the date that the Entitlementin respect of the New Unit is exercised.

No income tax will arise on the exercise of an Entitlement.

There will not be any income tax consequences for a Unitholder that declines to exercise their Entitlement (or part
thereof), and that Entitlement will lapse.

9.4 Australian taxation treatment of the Trust
(a) General

The income tax treatment of the Trust and its Unitholders will depend on whether the Responsible Entity is eligible, and
has elected to apply the Attribution Managed Investment Trust (AMIT) provisions. The AMIT provisions are an elective
income tax regime for qualifying Managed Investment Trusts (MIT) that provide for flow-through taxation to Unitholders
(where the Trust is not a public trading trust). Where the Trust qualifies as a MIT for income tax purposes, the
Responsible Entity may seek to make an election to treat the disposal of covered assets (including units) on capital
account.

Where the AMIT provisions do not apply, the ordinary non-AMIT trust taxation provisions will apply to the Trust. While the
AMIT provisions are not expected to materially change the way in which Unitholders would be taxed (as compared to the
ordinary trust taxation provisions), the AMIT provisions are intended to provide more certainty on the application of the
income tax provisions to the Trust and its Unitholders.

The Trust has made the irrevocable election to enter into the AMIT regime and has elected to treat the disposal of
covered assets (including units) on capital account. It is expected that the Trust will continue to meet the eligibility
requirements to qualify as an AMIT.
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If the Trust fails to meet the AMIT eligibility requirements, the general taxation rules on trusts will apply and the Trust will
be treated as a flow-through vehicle provided that the Trust will conduct solely eligible investment business activities
and will not control any trading business as defined in the income tax legislation. It is intended that Unitholders will be
presently entitled to all of the income of the Trust for each income year such that no taxation liability will accrue to the
Responsible Entity.

(b) Attribution Managed Investment Trusts

Trusts that meet the eligibility criteria and that have made an irrevocable election may apply the AMIT rules.
As the Responsible Entity has made the irrevocable election to apply the AMIT provisions, the following will apply:
e Fair and reasonable attribution

— Each year, the Trust’s determined trust components of assessable income, exempt income, non-assessable non-
exempt income and tax offsets (i.e. credits) will be attributed to Unitholders on a ‘fair and reasonable’ basis,
having regard to their income and capital entitlements in accordance with constituent documents.

e Unders or overs adjustments

— Where the Trust’s determined trust components for a year are revised in a subsequent year (e.g. due to actual
amounts differing to the estimates of income, gains / losses or expenses), then unders and overs may arise.
Unders and overs will generally be carried forward and adjusted in the year of discovery.

e Cost base adjustments

— Where the distribution made is less than (or more than) certain components attributed to Unitholders, then the
cost base of a Unitholder’s units may be increased (or decreased). Details of net annual tax cost base
adjustments will be included on a Unitholder’s annual tax statement, referred to as an AMIT Member Annual
(AMMA) statement. Unitholders should ensure they maintain records of the CGT cost base in their units.

e Largeredemptions

— Incertain circumstances, gains may be attributed to a specific Unitholder, for example, gains on disposal of
assets to fund a large redemption being attributed to the redeeming Unitholder.

e Multi-class AMITs

— Achoice is available to elect to treat separate classes of units as separate AMITs, where applicable. The purpose
of this election is to quarantine the income tax calculation on a class by class basis. This can allow income,
deductions and tax losses referable to a class of Units to be quarantined in that class, so that they are not spread
to Unitholders holding other classes of Units. In the absence of the Trust being an AMIT and having made the
multi-class election, the tax treatment of each Unitholder may differ significantly (see below).

e Penalties

— Incertain circumstances, such as the failure to comply with certain AMIT rules, specific penalties may be
imposed.

— The AMIT regime is intended to reduce complexity, increase certainty, and reduce compliance costs for MITs and
their unitholders.

e Public trading trust rules

— The Trust does not intend to derive income other than from an ‘eligible investment business’. Accordingly, it
should not be subject to income tax as a public trading trust. Further, the Responsible Entity will seek to ensure it
does not control entities that carry on trading activities.

e |Losses

— Inthe case where the Trust makes a tax loss for Australian income tax purposes, the Trust cannot distribute the
tax loss to Unitholders. However, the tax losses may be carried forward by the Trust to offset against taxable
income of the Trust in subsequent years, subject to the operation of the trust loss recoupment rules.
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e Taxation of Financial Arrangements (TOFA)

— The TOFA rules may apply to financial arrangements held by the Trust when calculating its assessable income.
Broadly, the TOFA rules may impact the timing of the recognition of gains and losses in the Trust for income tax
purposes and will also treat relevant gains and losses as being on revenue account.

e Disagreement with allocation

— Where a Unitholder disagrees with the trustee's allocation of taxable income in the Unitholder's AMMA
statement, the Unitholder may give a 'member choice' to the Commissioner of Taxation.

9.5 Australian Taxation of Australian Resident Unitholders
(a) Distributions - AMIT

The AMIT provisions require the taxable income of the Trust to be attributed to Unitholders on a fair and reasonable
basis, having regard to their income and capital entitlements in accordance with the constituent documents. The
Responsible Entity will seek to allocate taxable income having regard to the Units held by Unitholders, entitlements to
income and capital, as well as cash distributions made to such Unitholders during the relevant period. Under the AMIT
provisions, a Unitholder may be taxable on their share of the Trust’s taxable income prior to receiving distributions from
the Trust.

(b) Foreign income

The Trust may derive foreign sourced income that might be subject to foreign tax. Australian resident Unitholders should
include their share of both the foreign income, and the amount of any foreign tax withheld in their assessable income. In
such circumstances, Unitholders may be entitled to a Foreign Income Tax Offset (FITO) for the foreign tax paid, against
the Australian tax payable on the foreign sourced income. FITO’s that are not utilised cannot be carried forward to a
future income year.

(c) Non-assessable distribution payments - AMIT

Under the AMIT provisions, a Unitholder’s cost base in their Units held is increased where taxable income is allocated to
them (inclusive of any tax-free component of a discount capital gain). The cost base is decreased where cash
distribution entitlements are made to the Unitholder in respect of their Units, irrespective of whether the amounts
distributed are classified as income or capital. Additional reductions are made for certain tax offsets (such as foreign
income tax offsets). The net annual tax cost base adjustment amount will be detailed in an AMMA tax statement, which
will be sent annually to Unitholders after year-end.

(d) Disposal of Units by Australian resident Unitholders

If an Australian resident Unitholder transfers or redeems their units in the Trust, this will constitute a disposal for income
tax purposes.

Where a Unitholder holds their units in the Trust on capital account, a capital gain or loss on the disposal may arise and
each Unitholder should calculate their capital gain or loss according to their own particular facts and circumstances. In
calculating the taxable amount of a capital gain, a discount of 50% for individuals and trusts or 331/3% for complying
Australian superannuation funds may be allowed where the Units in the Trust have been held for 12 months or more. No
CGT discount is available to corporate Unitholders.

Any capital losses arising from the disposal of an investment may be used to offset other capital gains the Unitholder
may have derived. Net capital losses may be carried forward for offset against capital gains of subsequent years but
may nhot be offset against ordinary income, subject to satisfying the relevant tax loss recoupment rules under the
Australian income tax law.

9.6 Goods and Services Tax (GST)

The Trust is registered for GST. The acquisition and disposal of units in the Trust by Unitholders should not be subject to
GST. Similarly, the distributions paid by the Trust should not be subject to GST. GST is payable on some ongoing
expenses and the Trust may not be able to claim full input tax credits in respect of GST paid on these expenses.
However, it may be able to claim a Reduced Input Tax Credit of either 55% or 75% of the GST paid, depending on the
precise nature of the expenses incurred and the circumstances.
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9.7 Duty

The acquisition of New Units should not be subject to stamp duty. However, Unitholders should still confirm with their
tax advisor about the stamp duty consequences of their acquisition of the New Units and any subsequent dealing in
Units.

9.8 Taxfile number (TFN) and Australian Business Number (ABN)

As the Trust is an investment body for income tax purposes, the Trust will be required to obtain a TFN or ABN in certain
cases from its Australian resident Unitholders. It is not compulsory for a Unitholder to quote their TFN or ABN. If a
Unitholder is making this investment in the course of a business or enterprise, the Unitholder may quote an ABN instead
of a TEN. Failure by a Unitholder to quote an ABN or TFN or claim an exemption may cause the Responsible Entity to
withhold tax at the top marginal rate, plus levies, on gross payments including distributions of income to the Unitholder.
The Unitholder may be able to claim a credit in their tax return for any TFN or ABN tax withheld. Collection of TFNs is
permitted under taxation and privacy legislation.

9.9 Non-resident Unitholders

There may be Australian withholding tax implications on any amounts attributed or distributed to non-resident
Unitholders. The rates of withholding tax, if applicable, may vary and will be dependent on the type of income
distributed and the tax residence of the Unitholder.

9.10 Reporting requirement
(a) Foreign Account Tax Compliance Act (FATCA)

In compliance with the US income tax laws commonly referred to as the FATCA and the Intergovernmental Agreement
signed with the Australian Government in relation to FATCA, the Trust will be required to provide information to the ATO
in relation to:

e Unitholders that are US citizens or residents;
e entities controlled by US persons; and
e financialinstitutions that do not comply with FATCA.

The Trust is intending to conduct its appropriate due diligence (as required). Where the Trust’s Unitholders do not
provide appropriate information to the Trust, the Trust will also be required to report those accounts to the ATO.

(b) Common reporting standard (CRS)

The CRSis the single global standard for the collection, reporting and exchange of financial account information of non-
residents, which applies to calendar years ending after 1 July 2017. The CRS is similar to FATCA, whereby the
Responsible Entity will need to collect and report similar financial account information of all non-residents to the ATO.
The ATO may exchange this information with the participating foreign tax authorities of those non-residents.

(c) Annual Investment Income Report (AlIR)

The Responsible Entity is required to lodge annually an AlIR to the ATO containing Unitholder identity details and details
of Unit disposals and investment income paid or attributed to Unitholders for the relevant income year.

9.11 Taxationimplications for New Zealand resident Unitholders

As the Trust is a unit trust, it is considered to be a company for New Zealand income tax purposes. It follows that any
units held in the Trust are treated as a direct income interest in a foreign company, and therefore may be an attributing
interest in a foreign investment fund (FIF) for New Zealand tax purposes. Therefore, New Zealand tax resident
Unitholders (each a New Zealand Unitholder) will need to consider the FIF rules to establish the New Zealand tax
treatment that will apply to the Units they hold.

If a New Zealand Unitholder’s Units are an ‘attributing interest’ under the FIF rules, depending on the method available
or used the Unitholder may be required to pay New Zealand tax on a deemed amount equal to 5% of the 'opening value'
of the Units. Any realised amounts they actually receive in relation to their Units (including cash distributions and
proceeds from the sale of their Units) may not be separately taxed.
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For many New Zealand Unitholders, their Units are likely to be an attributing interest for the purposes of the FIF rules.
There are, however, various legislative exclusions where FIF interests are expressly excluded from being attributing
interests under the FIF rules. In particular, a de minimis exclusion can be applied for individuals or trustees of certain
family trusts where the total cost of all attributing FIF interests is not more than NZ$50,000. New Zealand Unitholders
will need to consider these exclusions carefully. Different income tax rules will apply if a New Zealand Unitholder’s Units
are not an attributing interest.

If a New Zealand Unitholder’s Units are not an attributing interest under the FIF rules, the Unitholder will be taxed on a
realisation basis. Any ongoing distributions they receive in relation to their Units will generally be taxable as dividends
when they are received. However, as New Zealand does not have a formal capital gains tax, any amounts a New Zealand
Unitholder receives from disposing of their Units will generally not be subject to New Zealand income tax unless the
Unitholder holds their Units on ‘revenue account’. A New Zealand Unitholder will hold their Units on revenue account if
they hold their Units as part of a business of dealing in securities, the Units were acquired for the purpose of disposal, or
the Units are disposed of as part of a profit-making undertaking or scheme. New Zealand resident Unitholders will not
be subject to Australian CGT on a capital gain (or loss) on the disposal of Units in the Trust unless:

e the New Zealand resident holds more than 10% of the Units in the Trust or has held more than 10% for at least 12
months in the prior two years; and
e broadly, more than 50% of the Trust’s assets (by market value) are represented by 'taxable Australian real property"

Distributions received by New Zealand resident Unitholders from the Trust would be subject to Australian withholding
tax obligations.

New Zealand Unitholders should seek their own professional advice regarding the taxation implications of investing in
the Trust.

10. Information availability

Eligible Unitholders in Australia or New Zealand can obtain a copy of this Offer Booklet during the period of the
Entitlement Offer by calling the Unit Registry on 1300 188 463 (within Australia) or +61 1300 188 463 (outside Australia)
between 8.30am to 5.00pm (AEDT) Monday to Friday during the Offer Period or visit the QRI Entitlement Offer website at
https://events.miragle.com/qri-offer. A replacement Entitlement and Acceptance Form can be requested by calling the
Unit Registry.
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TERM DEFINITION
ABN Australian Business Number
ACN Australian Company Number

Additional New Units

AEDT
AFSL

Allocation Policy

AMIT
AML/CTF Law

AMMA
Applicant

Application

Application Monies

A-REIT
ARSN
ASIC
ASX

ASX Listing Rules

ASX Settlement Rules

ASX300

ATO
CGT

Closing Date

Constitution
Corporations Act
CRE

EFT

New Units offered to an Applicant in excess of their Entitlement under the
terms of the Oversubscription Facility

Australian Eastern Daylight Time
Australian financial services licence

The allocation policy for the Oversubscription Facility described in Section
1.3

Attribution Managed Investment Trust

Applicable laws, regulations, international conventions or agreements
prohibiting money laundering, terrorism financing or similar activities

AMIT Member Annual
An Eligible Unitholder who applies for New Units under this Offer Booklet

An application for a specified number of New Units or Additional New Units
by an Applicant under this Offer Booklet

Funds accompanying a completed Entitlement and Acceptance Form or
funds paid by BPAY®

Australian Real Estate Investment Trust
Australian Registered Scheme Number
Australian Securities and Investments Commission

ASX Limited ACN 008 624 691 or the Australian Securities Exchange, a
financial market operated by it, as the context requires

The listing rules of ASX

The Settlement Operating Rules made by ASX Settlement Pty Limited ACN
008504532

Stock market index that measures the performance of the 300 largest, most
liguid companies listed on the ASX

Australian Taxation Office
Capital Gains Tax

The date on which the Entitlement Offer closes, expected to be 5.00pm
(AEDT) on Wednesday, 5 November 2025

The constitution of the Trust
Corporations Act 2001 (Cth)
Commercial real estate

Electronic funds transfer
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DEFINITION

Eligible Unitholder

Entitlement

Entitlement and Acceptance Form

Entitlement Offer

Existing Units

FITO

GST

HIN

Ineligible Unitholder

Institutional Investor

Investor Presentation

Issue Price

Joint Arrangers

Joint Lead Managers

Manager

MIT

MREIT

NAV

New Unit
Offer

Offer Booklet
Offer Period

Oversubscription Facility

PDS

Permitted Jurisdictions
Qualitas Group

Record Date

As defined in Section 1.1

The number of New Units each Eligible Unitholder is offered under the
Entitlement Offer

The personalised form for participation in the Entitlement Offer

The pro-rata non-renounceable entitlement offer of 1 New Unit for every 6
Existing Units at A$1.60 per New Unit, including the Oversubscription Facility

Units on issue at the Record Date
Foreign Income Tax Offset

Goods and Services Tax

Holder Identification Number

As defined in Section 1.1

An institutional or professional investor in a Permitted Jurisdiction as
described in the foreign selling restrictions section of the Investor
Presentation

The investor presentation released to ASX on Thursday, 16 October 2025 and
included and forming part of this Offer Booklet

The price payable for one New Unit under the Entitlement Offer being A$1.60

Morgans Financial Limited ABN 49 010 669 726, E&P Capital Pty Limited ACN
137 980 520 and National Australia Bank Limited ACN 004 044 937

Morgans Financial Limited ABN 49 010 669 726, E&P Capital Pty Limited ACN
137 980 520, National Australia Bank Limited ACN 004 044 937, Ord Minnett
Limited ABN 86 002 733 048, Canaccord Genuity (Australia) Limited ACN 075
071 466, Shaw and Partners Limited ACN 003 221 583, and Commonwealth
Securities Limited ACN 067 254 399 (each a Joint Lead Manager)

QRI Manager Pty Ltd ACN 625 857 070

Managed Investment Trust

Mortgage Real Estate Investment Trust

Net asset value

A Unit offered and issued under the Offer

The Entitlement Offer, the Oversubscription Facility and the Shortfall Offer
This document

Friday, 24 October 2025 to Wednesday, 5 November 2025 or any other date
as may be determined by the Responsible Entity

As defined in Section 1.3

The product disclosure statement for the Trust dated 7 October 2021
available on QRI's website https://www.qualitas.com.au/listed-
investments/qgri-overview/ or www.asx.com.au (using ASX code 'QRI')

Australia and New Zealand
Qualitas Limited ACN 655 057 588 and its subsidiaries

7.00pm (AEDT) on Tuesday, 21 October 2025
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DEFINITION

Responsible Entity

Section

Shortfall

Shortfall Offer

Shortfall Allocation Policy
Shortfall Offer Application Form
SRN

TFN

TOFA

Trust

Trust Loan Receivable

Unit

Unit Registry
Unitholder

US or United States
US Securities Act

Wholesale Investor

The Trust Company (RE Services) Limited ACN 003 278 831: AFSL 235150 in
its capacity as responsible entity of the Trust

A section of this Offer Booklet

As defined in Section 1.4

As defined in Section 1.4

The allocation policy described in Section 1.4

The application form for participation in the Shortfall Offer
Securityholder Reference Number

Tax File Number

Taxation of Financial Arrangements

Qualitas Real Estate Income Fund ARSN 627 917 971

The working capital loan provided by the Trust to the Manager to pay the costs
and expenses incurred, initially in relation to the initial public offering of units
in the Trust, and varied and extended for the purposes of paying the costs and
expenses of subsequent capital raisings, excluding the current Offer. The
Trust Loan Receivable is limited to an amount of 3.5% of the NAV of the Trust
at any time. The outstanding balance on the Trust Loan Receivable was $19.8
million (2.00% of the Trust’s NAV) as at 30 June 2025.

An ordinary unitin the Trust

MUFG Corporate Markets (AU) Limited ACN 083 214 537
A holder of a Unit

United States of America

US Securities Act of 1933, as amended

An Applicant to whom offers or invitations of New Units can be made under
the Shortfall Offer:

e in Australia without a product disclosure statement under the
Corporations Act; and

e in New Zealand, (i) is an investment business within the meaning of
clause 37 of Schedule 1 of the Financial Markets Conduct Act 2013
(New Zealand) (the “FMC Act”), (ii) meets the investment activity
criteria specified in clause 38 of Schedule 1 of the FMC Act, (iii) is
large within the meaning of clause 39 of Schedule 1 of the FMC Act,
(iv) is a government agency within the meaning of clause 40 of
Schedule 1 of the FMC Act or (v) is an eligible investor within the
meaning of clause 41 of Schedule 1 of the FMC Act (and, if an eligible
investor, have provided the necessary certification)
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Corporate directory

TRUST

Qualitas Real Estate Income Fund
ARSN 627 917 971

RESPONSIBLE ENTITY

The Trust Company (RE Services) Limited
ACN 003 278 831

Level 14, 123 Pitt Street,
Sydney NSW 2000

AFSL No 235 150

MANAGER

QRI Manager Pty Ltd
ACN 625 857 070

Level 41, 101 Collins Street
Melbourne VIC 3000

Phone: +61 3 9612 3939
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LEGAL ADVISER
MinterEllison

Collins Arch, 447 Collins Street,
Melbourne VIC 3000

UNIT REGISTRY

MUFG Corporate Markets (AU) Limited
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Phone:
1300 554 474 (within Australia)
+61 1300 554 474 (international)

https://www.mpms.mufg.com
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Important notices and disclaimer QUALITAS

The Trust Company (RE Services) Limited ABN 45 003 278 831; AFSL 235150 (TTCRESL) is the responsible entity of the Qualitas Real Estate Income Fund ARSN 627 917 971 (Trust) and the issuer of units in the Trust. This document (Presentation) has been
authorised for release by TTCRESL as responsible entity of the Trust and prepared by QRI Manager Pty Ltd ACN 625 857 070 (Manager) which is a wholly-owned subsidiary of Qualitas Limited (ASX: QAL) (QAL) and an authorised representative of Qualitas
Securities Pty Ltd AFSL 342242 which is also a wholly owned subsidiary of QAL.

E&P Capital Pty Ltd ACN 137 980 520, Morgans Financial Limited ACN 010 669 726 and National Australia Bank Limited ACN 004 044 937 have acted as joint arrangers and along with Ord Minnett Limited ACN 002 733 048, Canaccord Genuity (Australia) Limited
ACN 075071 466, Shaw and Partners Limited ACN 003 221 583, and Commonwealth Securities Limited ACN 067 254 399, as joint lead managers (together the Joint Lead Managers) to the Entitlement Offer.

Summary information

This Presentation has been prepared in connection with a capital raising comprising a pro rata non-renounceable entitlement offer of new units in the Trust (Entitlement Offer) and an offer of any shortfall under the Entitlement Offer to new and existing wholesale
investors (Shortfall Offer) (together, the Offer) and contains summary information about the Trust and its activities. It is current as at 16 October 2025 unless otherwise stated. It has been prepared by and is the responsibility of the Manager and TTCRESL in its
capacity as responsible entity of the Trust (RE). The information in this Presentationis:

» ofageneral nature and is for information purposes only. It is intended only for recipients to whom it is delivered personally by or on behalf of the Manager; and

* isinasummaryform and does not purport to be complete nor does it contain all the information which a prospective investor may require in evaluating a possible investment in the Trust or what would be required to be included in a product disclosure
statement or a target market determination prepared in accordance with the Corporations Act 2001 (Cth) (Corporations Act).

This Presentation remains subject to change without notice. The Manager and TTCRESL reserve the right to withdraw the Offer or vary the timetable for the Offer without recourse to them or notice to you. None of the Manager, TTCRESL or any person with a direct
or indirect interest in the Trust or any of their respective directors, officers, employees, affiliates, partners, consultants, agents, representatives or advisers (including without limitation advisers and their related bodies corporate, shareholders or affiliates and any
of their respective officers, directors, employees, affiliates, partners, representatives, consultants, agents or advisers (together Advisers)) (each Trust Party and together, Trust Parties) have any obligation to update or correct this Presentation. None of the Joint
Lead Managers or their respective related bodies corporate and affiliates, directors, partners, officers, contractors, employees and advisers (together the Limited Parties) have any obligation to update or correct this Presentation.

Not an offer

This Presentationis not, and is not intended to be, an offer or an invitation to acquire new units in the Trust or any other financial products and is not a product disclosure statement, prospectus, target market determination or any other form of disclosure
document under Australian law (and will not be lodged with the Australian Securities and Investments Commission (ASIC) or any other regulatory authorities in any jurisdiction) or any other law.

The Offer will be conducted under section 1012DAA of the Corporations Act as modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and any 'technical relief instrument' as defined in ASIC Corporations (Disregarding Technical Relief)
Instrument 2016/73 and will be made to respectively eligible existing unitholders of the Trust in Australia and New Zealand and certain 'wholesale’ investors both in and outside of Australia and New Zealand. Determination of eligibility of 'wholesale’ investors for
the purposes of the Shortfall Offer is determined by reference to a number of matters, including legal requirements and the discretion of the RE and the Joint Lead Managers. To the maximum extent permitted by law, TTCRESL (both in its own capacity and as RE),
the Manager, the Trust, the Limited Parties each disclaim any liability in respect of the exercise of that discretion or otherwise.

This Presentationis for information purposes only and should not be considered as an offer or invitation to apply for or purchase any units in the Trust or any other financial products or as an inducement to make an offer or invitation with respect to those units or
financial products in any jurisdiction. No agreement to apply for units in the Trust in or other financial products will be entered into on the basis of this Presentation and this Presentation does not and will not form part of any contract for the acquisition of units or
other financial products. The information in this Presentation may differ materially from that presented in any product disclosure statement, target market determination or other disclosure document prepared in connection with any offer of units in the Trust or
other financial products.

This Presentation does not constitute an offer to sell, or the solicitation of an offer to buy, any securities in the United States. This Presentation is not for release to US wire services or distribution in the United States. This Presentation does not constitute an offer
of securities in any other jurisdiction in which it would be unlawful. In particular, the distribution of this Presentation (including by electronic means) may be restricted by law in any country outside Australia. If you come into possession of this Presentation, you
should observe any such restrictions, including those set forth in the section of this Presentation titled ‘Foreign selling restrictions’. Any failure to comply with such restrictions may constitute a violation of applicable securities laws. By accepting this
Presentation you represent that and warrant that you are entitled to receive the Presentationin accordance with these restrictions and agree to be bound by their limitations (including any modifications to them).

None of the Manager, TTCRESL, the RE, the Trust Parties, the Advisers, the Limited Parties or any other person will have any liability to any person in relation to the distribution or possession of this document or copies of this document in or from any jurisdiction
where the distribution of such document is prohibited or requires special authorisation or any regulatory consent or approval.
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Future performance

This Presentation contains or may contain certain forward-looking statements and comments about future events in relation to the Trust that are based on the Manager's and the RE's beliefs, assumptions and expectations and on information currently
available to the Manager and the RE as at the date of this Presentation.

The words, 'expect’, 'anticipate’, 'estimate’, 'intend’, 'believe’, 'guidance’, 'should’, 'could’, 'may’, 'will', 'predict’, 'plan’, 'forecast' and similar expressions are intended to identify forward-looking statements. Any indications of, and guidance on, future operating
performance and estimates, earnings, financial position and performance and estimates concerning the timing and success of strategies, plans or intentions are also forward-looking statements. Forward-looking statements, opinions and estimates provided
in this Presentation are based on assumptions and contingencies which are subject to change without notice, as are statements about market and industry trends, which are based on interpretations of current market conditions. These forward-looking
statements are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance and may involve known and unknown risks, uncertainties and other factors, many of which are outside the control of the
Manager and the RE. None of the RE, the Manager nor the Joint Lead Managers guarantee the success or performance of the Trust, the repayment of capital or any particular rate of return from the Trust.

Actual results, performance or achievements could be significantly different from those expressed in, or implied by, these forward-looking statements. No representation, warranty or assurance (express or implied) is given or made in relation to any forward-
looking statement by any person (including the Manager, the RE or any of their respective Advisers or any other Limited Party). In particular, no representation, warranty or assurance (express or implied) is given that the occurrence of the events expressed or
implied in any forward-looking statements in this Presentation will actually occur. Any forward-looking statements contained in this Presentation are based on an assessment of present economic and operating conditions and on a number of assumptions
regarding future events and actions that, at the date of this Presentation, are anticipated to take place. The Trust may not achieve or perform as forecast as a result of factors, both known and unknown, including (but not limited to) one or a combination of the
risks outlined in this Presentation.

Actual operations, results, performance, targets or achievement may vary materially from any projections and forward-looking statements and the assumptions on which those statements are based.

You should note that any past performance is given for illustrative purposes only and should not be relied on as (and is not) an indication of the Manager’s or the RE's views on the Trust's future financial performance or condition. Past performance of the Trust
cannot be relied on as an indicator of (and provides no guidance as to) future performance including future unit price performance.

Except as required by law or regulation, the Manager and the RE undertake no obligation to provide any additional or updated information whether as a result of new information, future events or results or otherwise.
No investment or financial product advice

The information contained in this Presentation does not constitute investment or financial product advice (nor taxation or legal advice) and is not intended to be used as the basis for making an investment decision or as a recommendation to acquire units in
the Trust or any other financial products. It does not take into account the investment objectives, financial situation, taxation position or needs of any particular investor, which should be considered when deciding if an investment is appropriate. You must
consider your own investment objectives, financial situation and needs and conduct your own independentinvestigations and enquiries, including obtaining taxation, legal, financial or other professionaladvice in relation to the information contained in this
Presentation as appropriate to your jurisdiction. This Presentation should not be relied on by you in considering the merits and risks of any particular transaction. The Trust Parties strongly suggest that prospective investors consult a financial adviser prior to
making an investment decision. No cooling-off rights apply to the acquisition of units in the Trust.

Investment risk

An investmentin units in the Trust is subject to investment and other known and unknown risks, some of which are beyond the control of the RE or the Manager including loss of income and principalinvested. The Trust Parties do not guarantee any particular
rate of return or performance or any particular tax treatment. Some of the key risk factors that should be considered by you in making an investment in the Trust are summarised in this Presentation . There may be other risks that have not been set out in this
Presentation. Investment in the Trust is subject to investment risk. The RE, the Manager and the Joint Lead Managers do not guarantee any particular rate of return on units or the performance of the Trust, nor do they guarantee the repayment of capital to
potentialinvestors. The RE, the Manager and the Joint Lead Managers make no representation about the underlying value of the investment opportunity in the Trust.

No warranty

While care has been taken in preparing the information in this Presentation, no representation or warranty, express or implied, is made as to the currency, accuracy, reliability, completeness or fairness of the information, opinions and conclusions contained in
this Presentation. The information in this Presentation has been obtained from or based on sources believed by the Manager and the RE to be reliable. None of the Trust Parties or the Limited Parties guarantees or makes any representations or warranties,
express or implied, as to or takes responsibility for, the currency, accuracy, reliability, completeness or fairness of this Presentation nor the information, opinions and conclusions contained in this Presentation including, without limitation, any historical
financialinformation, forecasts, estimates and projections and any other financialinformation derived therefrom. Nothing contained in this Presentation is, or shall be relied upon, as a promise or representation, whether as to the past or future.

None of the information contained in this Presentation has been verified by the Manager, the RE or any other person, including the Limited Parties. None of the Trust Parties or the Limited Parties represent or warrant that this Presentation is accurate, reliable or
complete or that it contains all material information about the Trust which a prospective investor or purchaser may require in evaluating a possible investment in the Trust or acquisition of units in the Trust (or investment or acquisition of shares in or securities
of any other member of the Qualitas Group).

Certain market and industry data used in connection with this Presentation may have been obtained from research, surveys or studies conducted by third parties, including industry or general publications. None of the Trust Parties or Limited Parties have
independently verified any such market or industry data and no representation or warranty, express or implied, is made as to its fairness, accuracy, correctness, completeness or adequacy.
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Disclaimer

No Joint Lead Manager or Limited Party has authorised, permitted or caused the issue or lodgement, submission, dispatch or provision of this Presentation and there is no statement in this Presentation which is based on any statement made by any Joint Lead
Manager or other Limited Party.

To the maximum extent permitted by law, each Limited Party and each Trust Party expressly disclaims any and all responsibility and liability (whether direct, indirect, consequential or contingent), including, without limitation, any liability arising out of fault or
negligence or otherwise on the part of any person, for any loss, expenses, damages or costs arising from the use of information contained in this Presentation including representations or warranties or in relation to the accuracy or completeness of the
information, statements, opinions or matters, express or implied, contained in, arising out of or derived from, or for omissions from, this Presentation including, without limitation, any financial information, any estimates, projections, forecasts or forward-
looking statements and any other derived financialinformation. This includes for any indirect, incidental, consequential, special or economic loss or damage (including, without limitation, any loss or profit or anticipated profit, fines or penalties, loss of
business or anticipated savings, loss of use, business interruption or loss of goodwill, bargain or opportunities). The Limited Parties make no recommendations as to whether any potential investor should participate in the offer of new units and make no
warranties concerning the Offer. Anyone proposingto rely on or use such information should independently verify and check the accuracy, completeness, reliability and suitability of the information and should obtain independent and specific advice from
appropriate professionals or experts.

To the maximum extent permitted by law, you release and indemnify each of the Limited Parties and Trust Parties and each of their respective associates from and against all claims, actions, damages, remedies or other matters, whether in tort, contract, or
under law or otherwise arising from or in connection with the provision of, or any purported reliance on, the information in this Presentation (and/or information subsequently provided to a recipient by any of the Limited Parties or Trust Parties) and agree that no
claim or allegations shall be made against any of the Limited Parties or Trust Parties or any of their associates in relation thereto. You expressly waive any right which it may have to rely upon the informationin this Presentation and it will not rely upon the
information in this Presentation to sue or to hold any of the Limited Parties or Trust Parties or any of their associates liable in any respect.

By accepting this Presentation you acknowledge that neither you nor any members of the Limited Parties intend that any member of the Limited Parties act or be responsible as a fiduciary, or assume any duty or liability, to you, your officers, employees,
consultants, agents, security holders, creditors or any other person. You and each Joint Lead Manager (on behalf of each other member of its respective Limited Parties), by accepting and providing this presentation respectively, expressly disclaims any
fiduciary relationship between them, or the assumption of any duty by the Limited Parties to you, and agree that you are responsible for making your own independent judgement with respect to the Offer, any other transaction and any other matter arising in
connection with this presentation.

Members of the Limited Parties are involved in a wide range of financial services and businesses including (without limitation) to varying degrees:

* securities issuing, securities trading, brokerage activities, the provision of retail, business, private, commercial and investment banking, investment management, corporate finance, credit and derivative trading, research products and services and the
provision of finance; and

* issuing, arranging the distribution of, and distributing, and the provision of advice in connection with, securities and other financial products; and

* financialadvisory, provision of retail, business, private, commercial and investment banking, investment management, corporate finance, credit and derivative products, brokerage, investment research, principalinvestment, hedging, market making, the
provision of finance, including (without limitation) in respect of securities of, or loans,

including (without limitation) to, or in connection with, customers, shareholders, investors or other persons directly or indirectly involved or associated with TTCRESL and TTCRESL group of companies, Qualitas Group entities or the transactions arising or
relating to the Offer and their respective related bodies corporate and affiliates and their respective officers, directors, employees, partners, advisers, contractors and agents (Relevant Persons). The Limited Parties may receive fees and other benefits in
connection with those activities, out of which conflicting interests or duties may arise.

In the ordinary course of these activities, each of the Joint Lead Managers may at any time hold long or short positions and investments, and may trade or otherwise effect transactions or take or enforce security, for, or in connection with, its own account or the
accounts of investors or any Relevant Persons, including through transactions involving debt, equity or hybrid securities, loans, financing arrangements, other financial accommodation, financial products or services in connection with, or which rely on the
performance of obligations by, any Relevant Person.

Australian dollars

You should note that this Presentation contains historical and pro forma financialinformation. All currency amounts are expressed in Australian dollars ($, $A or AUD) unless otherwise stated.
Date

This Presentationis dated 16 October 2025.

qualitas.com.au 4



Journey of Growth - Alysha Menzel

Acknowledgement
of Country

Qualitas acknowledges the Traditional
Custodians of Country throughout
Australia and their ongoing connection
to land, sea, and community.

We pay our respect to their Elders past
and present.
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QRI Entitlement and Wholesale Shortfall Offer

QUALITAS

Capital raise supported by a strong pipeline of opportunities expected to settle in 1TH26

KEY DETAILS'

Trust name

Investment
Manager

Responsible
114147

Entitlement
Offer Ratio

Target Offer size

Offer Price

Offer costs

Monthly
distribution

Qualitas Real Estate Income Fund ARSN 627 917 971
(QRI or Trust)

QRI Manager Pty Ltd (Qualitas)

The Trust Company (RE Services) Limited (TrustCo)

Non-Renounceable Entitlement Offer (including Oversubscription Facility)
of new units in QRI (New Units). QRIreserves the right to allocate shortfall
New Units to Wholesale Investors at a price not less than the Offer Price
within 3 months of the close of the Entitlement Offer, in accordance with
the allocation policy set out in the Offer Booklet.

1 New Unit for every 6 Existing Units held at the Record Date

A$162m being approximately 102m New Units

A$1.60 per New Unit

The costs of the Offer will be paid by the Manager and no manager loan will
be drawn down

New Units issued under the Offer will be eligible for the November 2025
Distribution

QA QQ QK

BENEFITS OF THE OFFER

Strong deployment pipeline provides listed investors opportunities to
participate in investments? settling in 1H26 alongside Qualitas institutional
mandates

Increased portfolio diversification and cost efficiency benefits from larger fund
size

Increased number of units and diversity of unitholders is expected to enhance
QRI’s daily liquidity

Offer Price of A$1.60, represents a discount of 1.4% to 30-day VWAP? of $1.623
as at 15 October 2025

Increasing participation from institutional investors as the only Mortgage Real
Estate Investment Trust in the ASX300 and ASX300 AREIT indices*

All fees and costs of the Offer will be borne by the Manager and no manager
loan drawn-down to fund costs related to the offer

1. The timetable is indicative only. TTCRESL reserves the right to vary the dates and times set out above in its sole and absolute discretion without prior notice, subject to the Corporations Act and other applicable law. 2. These investment opportunities are consistent
with the product disclosure statement of the Trust dated 7 October 2021 and some are subject to due diligence and Investment Committee approval. 3. The volume-weighted average price (VWAP) of units in the Trust traded on the ASX over the 30 trading days up to
and including 15 October 2025. 4. As at 14 October 2025.



QRI Entitlement and Shortfall Offer

HOW TO PARTICIPATE IN THE ENTITLEMENT OFFER

* An Offer Booklet containing further details of the Entitlement Offer (including
eligibility criteria and how to participate) is expected to be released to the ASX,
and despatched or made available to Eligible Unitholders on Friday, 24
October 2025

* Eligible Unitholders can apply for New Units in excess of their entitlement in
the Entitlement Offer under the Oversubscription Facility’

* Applications to subscribe for New Units in the Entitlement Offer or
Oversubscription Facility can be submitted by returning a completed
Entitlement and Acceptance Form or by making payment via BPAY in
accordance with instructions in the Offer Booklet

* The Responsible Entity reserves the right to issue any shortfall of New Units
available for a period of up to 3 months following the closing date of the
Entitlement Offer at a price no less than offered under the Entitlement Offer

Entitlement opens Entitlement closes

24 October 2025 5 November 2025

1. If there are oversubscription applications under the Oversubscription Facility, the Responsible Entity reserves the right to scale-back applications for additional New Units on a pro rata basis. In the event of a scale-back, the difference between

SYNDICATE

QUALITAS

Joint Lead Arrangers and Joint Lead Managers

Mmorgans

E&P

National Australia
Bank Limited

Joint Lead Managers

+ CommSec

ORD MINNET'T

Cg Canaccord
Genuity

ShawandPartners

the application monies received, and the number of additional New Units allocated to you multiplied by the Offer Price will be refunded following allotment. No interest will be paid on any application monies received and returned.



Key dates’ QUALITAS

Event Date and time

Announcement of Offer Thursday, 16 October 2025

Units trade on an ex-Entitlement Offer Monday, 20 October 2025

Record Date for Entitlement Offer Tuesday, 21 October 2025 (7:00pm AEDT)

Despatch of Offer Booklet and Application Forms Friday, 24 October 2025

Entitlement Offer Opening Date Friday, 24 October 2025

Entitlement Offer Closing Date Wednesday, 5 November 2025 (5:00pm AEDT)

Results of the Entitlement Offer Announced Wednesday, 12 November 2025

Issue of Entitlement Offer Units Wednesday, 12 November 2025

Normal Trading of Entitlement Offer Units on ASX Thursday, 13 November 2025

Issue of Shortfall Offer Units No later than 5.00pm (AEDT) on Thursday, 5 February 2026

1. The timetable is indicative only. QRI Manager Pty Ltd reserves the right to vary the dates and times set out above in its sole and absolute discretion without prior notice, subject to the Corporations Act and other applicable law. 9
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QRI overview

Deliver income to investors
through a portfolio of
predominantly senior real
estate loans across
Australia and New Zealand

7.23%

Last 12-month rolling distribution’

1. As at 30 September 2025.

$0.008587/unit

Current month distribution’

KEY OBJECTIVES

Monthly distribution

Monthly risk adjusted returns
while providing daily ASX
liquidity for a traditionally
illiquid asset class

Capital preservation

Net asset value per unit
maintained at $1.60 or
above since inceptionin
2018, defensive exposure to
the resilient residential
sector through private credit

$999m/$974m

Market cap/Trust NAV'

QUALITAS

Portfolio diversification

Short term commercial real
estate (CRE) loan portfolio
diversified by investment
type, loan type, geography,
property sector and
borrower

$1.62/$1.6003

Unit price/Unit NAV'




Investment quality remains our priority

High performing portfolio with no workouts or interest in arrears
and no impairments since inception

Portfolio composition’ Property sector? Geography'

2% 3% 1%

10% “

10%

m Cash = Residential mVIC = NSW
m Senior investment loans = Commercial* QLD =SA
Senior land loans .
Industrial ACT
m Senior construction loans
m Retail

Mezzanine loans
*12.9% exposure in Accommodation Hotels

Trustloan receivable grouped under commercial.

1. Data presented as at 31 August 2025. Represents total loans in the portfolio on a look through basis, via investments in direct loans and Qualitas wholesale funds. The classifications of underlying sector
exposure are determined by QAL (QRI’s manager). Figures stated are subject to rounding. 2. Senior Loans includes first ranking loans (77%), and Senior Subordinated loans (12%). Senior Subordinated Loans are
subordinated in repayment priority to the senior note holders under a common first ranking debt facility but rank ahead of any mezzanine facility. 3. Excludes Trust loan receivable and cash. 4. Represents total LVR

of loans in the portfolio, via investments in direct loans and Qualitas wholesale funds.

QUALITAS

o4

Loans in portfolio®

89%

Senior loans in portfolio?3

1.27 year

Weighted average loan maturity’

6/7%

Weighted average LVR*

88%

of portfolio underlying real estate
securities valued within the last 12 months

12




Monthly risk-adjusted returns with capital QUALITAS

preservation characteristics

QRI Annualised distributions’

10%

8%

Declined several mandated
opportunities which were deemed

6% unfit for QRI investor appetite

4%

||||I'
0% IIIIIIIIIIIIII.h-lIIII- _________________ lI'lI

Nov 18 May 19 Nov 19 May 20 Nov 20 May 21 Nov 21 May 22 Nov 22 May 23 Nov 23 May 24 Nov 24 May 25
mm QRI NTA (RHS) —— QRI Distribution (% p.a.) (LHS) RBA Cash Rate (LHS)

$1.620

$1.615

$1.610

$1.605

$1.600

$1.595

$1.590

Two primary risks to the Trust’s performance are a loss of loan principal and a loss of loan income. The loss of loan principalis the risk that
a borrower cannot repay the loan and the security property value declines and is insufficient to meet the full repayment of the loan. The loss

of loanincome is the risk that cash flow from property or other borrower sources will be insufficient to pay loan interest and fees that are
due to the lender.?

1. As quoted on ASX as of 31 August 2025. Past performance is not a reliable indicator of future performance. Annualised distribution since inception divided by daily average NTA since inception. October 2021 NTA is inclusive of the distribution advised on 1 November 2021.
2. Please refer to section 8 of the PDS for more information on risks associated with an investment in QRI, available on QRI website https://www.qualitas.com.au/listed-investments/qgri-overview/.

13



QRI sits at the lower end of the risk spectrum relative to QUALITAS

other funds managed by Qualitas

SENIOR CRE CREDIT ON THE RISK AND RETURN SPECTRUM1 QUALITAS’ FUNDS MANAGEMENT PLATFORM1

Opportunistic Opportunistic
Equity

Equity

89% of QRI portfolioisin

senior real estate credit?
Core Equity
Core Equity

£ Mezzanine Debt £
S S
] =
7] )
o ] o
Private Company/LBO Debt Construction Loans
Senior QRI portfolio
Real , exposure
Estate Asset Backed Securities ‘ Land Loans
Credit
High Yield Corporate Debt
. Residual Stock Loans
Investment Grade Corporate Debt
Infrastructure Debt Investment Loans
Risk Risk
Size of bubble = scale of investment within Qualitas’ fund management platform

14

1. Graphs represent Qualitas’s views of where CRE private credit sits on the risk and reward spectrum relative to other asset classes. 2. As at 31 August 2025. Senior Loans includes first ranking loans (77%), and Senior
Subordinated loans (12%). Senior Subordinated Loans are subordinated in repayment priority to the senior note holders under a common first ranking debt facility but rank ahead of any mezzanine facility.



QRI highlights QUALITAS

One of the pioneers of listed MREITs in Australia, broadening the access of CRE private credit to all investors

1. Past performance is not indicative of future performance. Refers to the 12-month distribution return to 30 June 2025 based on NAV of $1.60. 2. Represents parameters in the portfolio on a look through basis, via investments in direct

\
Managed by an ASX-listed alternative asset FY25 distribution returns of 8.20%'
manager with 17 years’ of experience and while providing daily liquidity on the
experienced management team ASX to a traditionally illiquid asset class

\

Short term loans enable agility in
portfolio management (1.21 years
weighted average loan maturity?3)

7-year track record as a listed entity’

Asset backed portfolio, with 89% in
senior loans?4, weighted average LVR
of 67%%2 and no external leverage

Extensive due diligence process
and ongoing risk management with
each loan reviewed every six weeks

>

QRIlis the only MREIT in ASX300 and ASX300 Invests alongside Qualitas institutional
A-REIT Indices, offering a diverse investor mandates in large investments with
base and greater trading liquidity3 high quality borrowers

15

loans and Qualitas wholesale funds. 3. As at 31 August 2025. 4. Excludes Trust loan receivable and cash.



Private credit regulatory review QUALITAS

Qualitas upholds a strong governance framework but also recognises the importance of continual improvement

ASIC FOCUS AREAS'

Conflicts management
and governance

Remuneration and fees

Valuations

Reporting

1. Private Credit In Australia, 22 September 2025.

QRI CURRENT POSITION

No related party loans between QRI and Qualitas, other than:
— Disclosed manager loan - used solely for capital raising costs, capped at 3.5%, will not be drawn down to finance costs associated with the Offer

— Warehouse facility provided by Qualitas to QRI aims to maximise invested capital and investor returns with terms outlined in the ASX announcement
and no line fees charged by Qualitas on unutilised limit, different to external leverage

QRI does not undertake equity transactions or hold any ownership interest in Qualitas
QRIis managed by an independent external Responsible Entity
As an institutional fund manager, Qualitas has a strong governance and policy framework

Qualitas does not charge borrowers any additional fees, brokerage, or administrative costs for QRI

No salary recharges or overhead costs are allocated to QRI

No interest margin earned apart from disclosed fees

QRI’s fee structure is transparent:

— 1.5% Base Management Fee on NAV

— 33%-50% share of arrangement fees received by QRI, in line with our institutional mandates

— Performance fee 20.5% of the monthly net income that is above a return hurdle of 8% over the 3-year performance calculation period
Same fees on AUM and NAV given no external leverage used

All properties securing QRI loans are independently valued by third-party valuers

Qualitas does not conduct in-house valuations but may dispute a valuer’s opinion - typically when a lower valuation is appropriate based on internal
teams’ views

Loan and portfolio reviews are conducted regularly and approved by an independent internal risk team, separate from the deal and origination teams

In the absence of industry-wide reporting standards, ASIC’s private credit paper’ provides an opportunity for QRI to ensure the fund aligns with best-
practice reporting

Qualitas will adopt additional reporting metrics outlined by ASIC" to strengthen transparency and further differentiate QRI

16



Strong deployment in income credit strategy QUALITAS

Total pipeline of $1.5bn investment opportunities in income credit strategy with $700m being investment committee
approved or closed since the start of the financial year and $840m mandated’. QRI warehouse facility of $50m is
expected to be fully drawn by 30 October 2025

MANDATED / IC APPROVED INVESTMENTS

Residential / Commercial Residential / Commercial

Facility Investment loan Facility Residual stock loan Facility Investment loan
Investment Investment Investment

$48m $21m $110m
amount amount amount

Ultra high net worth investor,

Spon.sor household name in Australia with Sporfsor Experienced developer and repeat Spor!sor !ExperlerTced investment grou.p Wlth
details . . details sponsor details interestin property and hospitality
deep experience in development
Tenor 24 months Tenor 15 months Tenor 36 months
Location Inner Sydney Location Port Melbourne Location Gold Coast
0, i 0, i 0, i
LVR and 75% / first mortgage oyer prope'rtcy LVR and 70% / first mortgage oyer prope‘rtcy LVR and 50% / first mortgage oyer prope.rjcy
. and standard supporting securities . and standard supporting securities . and standard supporting securities
security . . security . . security . .
including personal recourse including personalrecourse including personalrecourse
. . . 22 townhouses soon to be One luxury hotel and 170 service
A childcare centre with mixed-used . .
Collateral . . . Collateral completed and Qualitas financed Collateral apartments, two penthouses and
retail and residential assets . .
construction phase 390 sgm of retail

1. Mandated investments are opportunities that Qualitas has exclusivity to finance. These investments are subject to further due diligence and investment committee approval. 17
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Deep expertise and trusted
relationships built over 17 years

Strong track record of investing through
market cycles

«

Deep relationships with local
borrowers and partners

@«

Robust risk management framework and
institutional grade governance

«

1. As at 30 June 2025. 2. Including BTR Equity. Split based on allocated capital as at 30 June 2025 excluding the impact of unallocated / non-
deployed capital.

$9.5bn

Funds under
management’

79%

Allocation to
residentiall2

— 20

Total equity

$ 3 4 b n investments'
Total value of
investments'’ 3 2 7

Total credit
investments’

QUALITAS
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Significant addressable market driven by

regulatory change

QUALITAS

TRADITIONAL LENDERS REDUCED SHARE OF CRE LENDING SINCE GFC'

CRE credit was dominated
by the big four banks 10
years ago...

but their market share is
shrinking.

$499bn $7.8bn

ADI’s total CRE
lending limit?

Qualitas’ private
credit allocation?

Notes: 1. APRA Quarterly ADI Commercial Property Exposures June 2025. 2. As at 30 June 2025.

90%

87%

85%

Traditional lender’s
market share as % of total
ADIs CRE lending limit

Basel lll
introduction &
implementation

80%

74%

75%

70%

2009 2010 2011 2012 2013 2014 2015 2016 2017

2018 2019

2020 2021 2022 2023 2024 2025
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Australian housing supply/demand imbalance QUALITAS

Stabilising construction costs, increases in off-the-plan apartment sale
prices boost development feasibility

HIGH DEMAND IN 446k 1 . 2%

RESIDENTIAL ASSETS High net annual overseas Low residential

migration’ vacancy rate?

APARTMENTS ARE KEY TO OVERCOMING 3 O O k 1 9 9 k

RESIDENTIAL SHORTAGE HOWEVER

BUILDING ACTIVITY HAS BEEN SUBDUED Apartments needed over Apartments
the next four years? completed in 20244

DETERIORATING AFFORDABILITY AND 5 5 1 7 5
SIGNIFICANT PREMIUM OF HOUSES OVER . years . X
APARTMENTS ARE SHIFTING BUYERS’
PREFERENCE TO APARTMENTS

For average income household to save a Median house value over
20% deposit on a median priced home® apartment value®

1. ABS, Overseas migration over 1 year to 30 June 2024. 2. SQM Research September 2025. 3. CBRE, Apartment Vacancy and Rent Outlook H2 2025. 4. Urbis Apartment Essentials National Snapshot 2024 Q4. 5. PropTrack,
Housing Affordability Report, October 2024. 6. Domain June 2025 Houe Price Report, ratio derived based on combined capital cities median price for houses and apartments. 22



Residential market share maintained — QUALITAS
well-positioned for market growth

INCREASING RESIDENTIAL PROJECT QUALITAS MAINTAINED ~10% DRIVERS SUPPORTING INCREASES IN
COMMENCEMENTS MARKET SHARE BY NUMBER OF RESIDENTIAL DEPLOYMENT
Number of apartments commenced construction APARTMENTS FINANCED'
across Australian capital cities and the Gold Coast’ Net overseas migration remains elevated
28,200
68,323 2,948 More predictable build costs
s Strong established housing market with continued
21,071 value appreciation and healthy clearance rates
2,243
Rate cuts expected to boost serviceability
Large price difference between apartments and
houses - driving apartment demand
18,828
FY24 FY25

FY09
FY10
FY11
FY12
FY13
FY14
FY15
FY16
FY17
FY18
FY19
FY20
FY21
FY22
FY23
FY24
FY25

Investing ahead of growth with a
robust pipeline of large
residential projects

Apartments financed by Qualitas

B Apartments funded by other financiers

1. Charter Keck Cramer, includes projects with more than 20 apartments.




QUALITAS

Increased CRE transaction activity creates
deployment opportunities beyond residential

TRADITIONAL FINANCING EXPOSURE CONTINUES TO LAG BEHIND THE INCREASES INCREASED CRE ACTIVITY IS FUELLING
IN CRE ACTIVITY A BROADER INVESTMENT PIPELINE

Office valuation has bottomed out and is now in
B CRE market activity 40.8% recovery cycle

B ADIs’ exposure’ — Significant campaigns observed across

Sydney, Melbourne and Perth to drive further

Q1-25 growth on PCP? recovery and deployment opportunities

Logistics and industrial sector recorded one of
the strongest first quarters on record in Q1-25 -
capitalinflow stimulates greenfield projects

25.5% 24.9%
Private investors and syndicates remain active in
the retail sector — driving private credit
deployment

13.6% . . Lo
Increasing transaction activity in hotels along the
eastern seaboard
6.4%
-0.4%
National greenfield ADIs' exposuretoland Private residential . ADIs' exposure to Other CRE sectors ADIs' exposure to .
lot sales” dwellings commenced residential transaction value other CRE sectors

1. APRA Quarterly authorised deposit-taking institution property exposures statistics. 2. 2024 calendar year growth shown for national lot sales. Growth in ADIs’ exposure to land is based on averaged
quarterly balance reported to APRA. 3. UDIA State of The Land 2025, March 2025. 4. Australian Bureau of Statistics, Building Activity, Australia, March 2025. Private new other residential dwelling
seasonally adjusted commencement used here. 5. Marketbeat Australia, Capital Market Q1 2025, Cushman & Wakefield.




Risk factors

This section discusses some of the key risks associated with any investment in the Trust, which may affect the value of
units in the Trust. The risks set out below are not necessarily listed in order of importance and do not constitute an
exhaustive list of all risks involved with an investment in the Trust. Before making any decision regarding the Trust
(including a decision to acquire, dispose of, or continue to hold units in the Trust), you should be aware that an
investment in the Trust has a number of risks which are specific to the Trust and some of which relate to listed securities
generally, and some of which are beyond the control of the Manager and the RE. Before investing in new units, you should
consider whether this investment is suitable for you. Potential investors should consider publicly available information
regarding the Trust (such as that available on the Trust website and ASX), carefully consider their personal circumstances
and consult their stockbroker, solicitor, accountant or other professional adviser before making an investment decision.

Investment in the Trust is subject to a number of risks and Investors should refer to Section 8 of the PDS dated 7 October
2021 (https://www.qualitas.com.au/listed-investments/qgri-overview/) for further details in relation to the risks involved in
aninvestmentin Units.

The list below highlights the more significant and material risks; however, the list is not exhaustive. Other factors,
including less significant or less probable factors, may also impact the Trust’s financial performance, financial position
or cash flow. Should any or all of these risk factors materialise, the value of Units may be adversely affected. The risks in
this section are not an exhaustive list; not all risks can be predicated or foreseen.

Risks relating to the Investment Strategy and Manager

* Risksrelating to the Investment Strategy

* Risksrelating to the Investment Objective

* Risksrelating to the Investment Management Agreement term
* Risksrelating to key members of the Qualitas Group

* Trust Loan Receivable risk

Risks relating to the Trust

* Distributions may not be paid

* No guarantee the Manager will find appropriate investments or deploy capital within the Investment Timeline
* Hedgingrisk

* Service provider risk

* Potential conflicts of interest

* Regulatory actions

General investment risks

* Economic risks

* Taxation risk

* Performance of other asset classes
* Litigationrisk

e Cyberrisk

* Reductionin voting interest risk

* Investor considerations

Risks relating to the portfolio

* Risk of underperforming investments

* Borrowers unable to meet their financial obligations
* Duediligence process

* Insufficient underlying security

* Construction and development loans

* Interest rate risk

* Early repayment

* Collateral real estate is a relatively illiquid asset
* Collateral real estate valuation

* Force majeure risk

* Political risk

* Regulatory risk

*  Fraud

Risks relating to Units listed on the ASX

* Unittrading price
* Unit price volatility
* Liquidity risk

QUALITAS
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Foreign selling restrictions

This document does not constitute an offer of New Units in the Trust in any jurisdiction in which it would be
unlawful. In particular, this document may not be distributed to any person, and the New Units may not be offered
or sold, in any country outside Australia except to the extent permitted below.

New Zealand

This document has not been registered, filed with or approved by any New Zealand regulatory authority under the
Financial Markets Conduct Act 2013 (NZ) (the FMC Act).

The New Units are not being offered to the public within New Zealand other than to existing unitholders of the Trust
with registered addresses in New Zealand to whom the offer of these securities is being made in reliance on the
Financial Markets Conduct (Incidental Offers) Exemption Notice 2021.

Under the Shortfall Offer, the New Units may only be offered or sold in New Zealand (or allotted with a view to
being offered for sale in New Zealand) to a person who:

* isaninvestment business within the meaning of clause 37 of Schedule 1 of the FMC Act;
* meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act;
* islarge within the meaning of clause 39 of Schedule 1 of the FMC Act;

* isagovernment agency within the meaning of clause 40 of Schedule 1 of the FMC Act; or
* isan eligible investor within the meaning of clause 41 of Schedule 1 of the FMC Act.

QUALITAS
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Thank you

P: +61 39612 3939
E: gri@qualitas.com.au

Melbourne

Level 41, 101 Collins Street

Melbourne VIC 3000

qualitas.com.au

Sydney

Level 5, 1 Bligh Street
Sydney NSW 2000

Brisbane

Level 54, 111 Eagle Street
Brisbane QLD 4000

QUALITAS



QUALITAS Perpetug

\ The Trust Company (RE Services) Limited
ABN 45 003 278 831 | AFSL 235150

Qualitas Real Estate
Income Fund (ASX: QRI)

ASX Announcement

16 October 2025

$162 million Non-Renounceable Entitlement Offer

The Trust Company (RE Services) Limited ACN 003 278 831 AFSL 235 150 (Responsible Entity) as responsible entity of
the Qualitas Real Estate Income Fund (Trust or QRI) and QRI Manager Pty Ltd ACN 625 857 070 (Manager) as investment
manager of the Trust, today announce a pro rata non-renounceable entitlement offer (Entitlement Offer). The
Entitlement Offer will offer 1 new unit (New Unit) for every 6 existing units in the Trust (Entitlement) at an offer price of
A$1.60 per New Unit (Offer Price) held by existing unitholders with a registered address in Australia or New Zealand on
Tuesday, 21 October 2025 at 7:00pm (AEDT) (Record Date) (Eligible Unitholders). Any fractional entitlements will be
rounded down to the nearest whole number.

The Entitlement Offer includes an oversubscription facility which allows Eligible Unitholders who subscribe for the
maximum number of New Units to which they are entitled to apply for additional New Units in excess of their entitlement
(Oversubscription Facility) at the Offer Price.

QRI reserves the right to offer and place any New Units not subscribed for under the Entitlement Offer (including the
Oversubscription Facility) to existing and new wholesale investors at a price not less than the Offer Price within 3 months
of the closing date of the Entitlement Offer pursuant to a shortfall offer (Shortfall Offer (if any), and together with the
Entitlement Offer, the Offer). The Offer is not underwritten.

The Offer Price represents a 1.4% discount to the 30-day VWAP of $1.623 as of 15 October 2025. The proceeds from the
Offer will be invested by the Manager into identified commercial real estate (CRE) loans in accordance with the
investment mandate of QRI and consistent with the Product Disclosure Statement for the Trust dated 7 October 2021.

Group Managing Director and Co-Founder, Andrew Schwartz said:

“Since QRI's inception almost seven years ago, the fund has grown to $974m, driven by investor demand for regular
income at attractive risk-adjusted returns with the liquidity profile of an ASX-listed vehicle. The Australian commercial
real estate (CRE) financing landscape has evolved significantly over this period, with substantial growth in alternative
lenders’ share of total lending.

Private credit has evolved from niche to mainstream financing, particularly for property development and is reshaping
Australia’s property finance landscape. This isn't a temporary shift — it represents a structural and permanent change in
Australia's lending market with established alternative financing partners like Qualitas set to benefit.

QRI continues to deliver on its investment objectives — providing regular monthly income with the potential for capital
preservation with no impairments since inception. The fund’s ongoing success is underpinned by our consistent and
disciplined investment approach with an acute focus on risk management and governance.

This capital raise provides retail and wholesale investors with the opportunity to participate in our expanding pipeline of
high-quality income credit opportunities. With the QRI warehouse facility expected to be fully drawn by the end of this

Qualitas Real Estate Income Fund (ASX: QRI) | ASX Announcement 1



QUALITAS

month' and approximately $1.3 billion in investment committee approved or mandated investments? potentially set to
be allocated and settled across various mandates before Christmas, we’re well-positioned to capture the growing
momentum in the CRE private credit market. This raise allows listed investors to invest alongside our institutional
partners and benefit from the attractive returns emerging across this sector.”

The Manager continues to deliver monthly distribution for a well-diversified loan portfolio that is predominantly senior
first mortgage and achieved strong performance with the Trust’s 12-month distribution return (paid monthly) of 7.23%
p.a. as of 30 September 2025.

A webinar will be hosted with Head of Income Credit, Mark Power, on Thursday, 16 October 2025 at 2:00pm (AEDT). If you
wish to attend, please register using the following link:

https://events.zoom.us/ev/Agne4d7MERziravmPrIX0ubzgHjSIMerV608l0lol7avoaalFokfB~Aqvl_gg39v5DWLzXNkI5r7MnU
dDIDOOgXF3ruE36jSd2lamYRiLzN33Kdw

The Joint Arrangers are Morgans Financial Limited (ACN 010 669 726), E&P Capital Pty Limited (ACN 137 980 520), and
National Australia Bank Limited (ACN 004 044 937), and together with Ord Minnett Limited (ACN 002 733 048),
Canaccord Genuity (Australia) Limited (ACN 075 071 466), Shaw and Partners Limited (ACN 003 221 583), and
Commonwealth Securities Limited (ACN 067 254 399), are Joint Lead Managers to the Entitlement Offer and may act as
Joint Lead Managers to any Shortfall Offer.

MinterEllison is engaged as legal adviser in respect of the Offer.

Further Information

Key dates of the Offer®
Announcement of the Entitlement Offer Thursday, 16 October 2025
Units trade on an ex-Entitlement basis Monday, 20 October 2025
Entitlement Offer Record Date Tuesday, 21 October 2025 at 7:00pm (AEDT)
Entitlement Offer Opening Date Friday, 24 October 2025
Announcement of dispatch of Offer Booklet and Friday, 24 October 2025

Entitlement and Acceptance Form

Last day to extend the Entitlement Offer Closing Date Friday, 31 October 2025

Entitlement Offer Closing Date Wednesday, 5 November 2025 at 5:00pm (AEDT)

Results of the Entitlement Offer announced Wednesday, 12 November 2025

1 QRI warehouse facility is a funding facility from Qualitas to QRI with total commitment of $50m. The facility aims to support deployment in QRI and to
reduce future potential for undeployed cash position. It enables QRI to request funding for new loan investments in instances where it is already fully
invested, but expects to have the funding capacity in the near term from repayments of existing loan investments. Please refer to key terms of the
facility outlined in ASX Announcement on 21 December 2022.

2 Mandated investments are subject to due diligence and investment committee approval.

3 Dates after the record date are subject to change at the discretion of RE Services and the Manager, without notice, subject to the Listing Rules. All
dates and times are references to Sydney time.
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Issue of New Units and Additional New Units under Wednesday, 12 November 2025
the Entitlement Offer

Normal trading of New Units and Additional New Units  Thursday, 13 November 2025
issued under the Entitlement Offer expected to
commence on ASX

Issue of New Units under the Shortfall Offer No later than 5.00pm (AEDT) on Thursday, 5 February 2026

Authorised for release by the Trust Company (RE Services) Limited in its capacity as responsible entity of the Qualitas Real
Estate Income Fund.

-Ends -
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Investor Queries

General Unit Registry
P: +61 39612 3939 MUFG Corporate Markets (AU) Limited
E: gri@qualitas.com.au P: +61 1800 628 703

Fax: 02 9287 0303
QRI website: qualitas.com.au/QRI E: qualitas@cm.mpms.mufg.com
Responsible Entity Website: mpms.mufg.com/

Investor Portal: au.investorcentre.mpms.mufg.com/

The Trust Company (RE Services) Limited
ACN 003 278 831

Level 18, Angel Place, 123 Pitt Street,
Sydney NSW 2000

About the Qualitas Real Estate Income Fund

The Qualitas Real Estate Income Fund (Trust or QRI) seeks to provide monthly income and capital preservation by
investing in a portfolio of investments that offers exposure to real estate loans secured by first and second mortgages,
predominantly located in Australia®.

For further information on QRI, visit our website and follow us on LinkedIn for the latest news and insights.

About QRI Manager Pty Ltd

QRI Manager Pty Ltd is the Manager of the Trust and is wholly owned by the Qualitas Group (Qualitas). Qualitas Limited
(ASX: QAL) is an ASX-listed Australian alternative real estate investment manager with approximately $9.5 billion of
committed funds under management®.

Qualitas matches global capital with access to attractive risk adjusted investments in real estate private credit and real
estate private equity through a range of investment solutions for institutional, wholesale and retail clients. Qualitas
offers flexible capital solutions for its partners, creating long-term value for shareholders, and the communities in which
it operates.

For 17 years, Qualitas has been investing through market cycles to finance assets, now with a combined value of over
$34 billion across all real estate sectors®. Qualitas focuses on real estate private credit, opportunistic real estate private
equity, income producing commercial real estate and build-to-rent residential. The broad platform, complementary debt
and equity investing skillset, deep industry knowledge, long-term partnerships, and diverse and inclusive team provides
a unique offering in the market to accelerate business growth and drive performance for shareholders.

About the Trust Company (RE Services) Limited

The Responsible Entity of the Trust is The Trust Company (RE Services) Limited, a wholly owned member of the Perpetual
Group (Perpetual). Perpetual has been in operation for over 135 years and is an Australian public company that has been
listed on the ASX for over 55 years.

“There is no guarantee the Trust will meet its Investment Objective. The payment of monthly cash income is a goal of the Trust only.
°As at 30 June 2025.
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Notices and disclaimers

This communication has been issued and authorised for release by The Trust Company (RE Services) Limited (ACN 003
278 831) (AFSL 235150) as responsible entity of The Qualitas Real Estate Income Fund (ARSN 627 917 971) (QRI) and has
been prepared by QRI Manager Pty Ltd (ACN 625 857 070) (AFS Representative 1266996 as authorised representative of
Qualitas Securities Pty Ltd (ACN 136 451 128) (AFSL 342242)).

This communication contains general information only and does not take into account your investment objectives,
financial situation or needs. It does not constitute financial, tax or legal advice, nor is it an offer, invitation or
recommendation to subscribe or purchase a unitin QRI or any other financial product. Before making an investment
decision, you should consider whether the Trust is appropriate given your objectives, financial situation or needs. If you
require advice that takes into account your personal circumstances, you should consult a licensed or authorised
financial adviser.

While every effort has been made to ensure the information in this communication is accurate; its accuracy, reliability or
completeness is not guaranteed and none of The Trust Company (RE Services) Limited (ACN 003 278 831), QRI Manager
Pty Ltd (ACN 625 857 070), Qualitas Securities Pty Ltd (ACN 136 451 128) or any of their related entities or their
respective directors or officers are liable to you in respect of this communication. Past performance is not a reliable
indicator of future performance.

The Entitlement Offer is being made without the release of a product disclosure statement, in accordance with section
1012DAA of the Corporations Act, as modified by applicable ASIC legislative instruments. Prospective investors should
have regard to QRI's periodic and continuous disclosure announcements to ASX in addition to this and any other
announcement made in connection with the Entitlement Offer.

The Product Disclosure Statement (PDS) and a target market determination for units in the Trust can be obtained by
visiting the Trust website www.qualitas.com.au/qri. The Trust Company (RE Services) Limited as responsible entity of the
Trustis the issuer of units in the Trust. A person should consider the PDS in deciding whether to acquire, or to continue to
hold, units in the Trust.
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Q UA L I TAS QRI Manager Pty Ltd

ACN 625 857 070
Telephone: 1300 135 403

Issuer Code: QRI

\ E: capital.markets.au@cm.mpms.mufg.com

Qualitas Real Estate
Income Fund (ASX: QRI)

NON-RENOUNCEABLE ENTITLEMENT OFFER

24 October 2025

Dear Eligible Unitholder,

We would like to thank you for your continued support and it is with great pleasure that we invite you to participate in an
offer to acquire New Units in the Qualitas Real Estate Income Fund ARSN 627 917 971 (ASX:QRI) (the Trust). The Trust
Company (RE Services) Limited ACN 003 278 831 is the responsible entity (Responsible Entity) of the Trust and QRI
Manager Pty Ltd ACN 625 857 070 is the appointed investment manager of the Trust (Manager).

The Manager is seeking to raise up to A$162,476,158 for the Trust via a 1 for 6 pro-rata non-renounceable entitlement
offer of new units in the Trust (New Units) at an issue price of A$1.60 per New Unit (Offer Price) to existing unitholders
with a registered address in Australia or New Zealand (Eligible Unitholders) (the Entitlement Offer). Fractional
entitlements to New Units will be rounded down to the nearest whole number of New Units.

The Entitlement Offer includes an oversubscription facility which allows Eligible Unitholders who subscribe for the
maximum number of New Units to which they are entitled to apply for additional New Units in excess of their entitlement
(Oversubscription Facility) at the Offer Price. The Oversubscription Facility is subject to scale back on a pro rata basis.

The Responsible Entity reserves the right to offer and place any New Units not subscribed for under the Entitlement Offer
(including the Oversubscription Facility) to existing and new wholesale investors at a price not less than the Offer Price
where the issue of the New Units takes place within 3 months of the closing date of the Entitlement Offer pursuantto a
shortfall offer (Shortfall Offer (if any), and together with the Entitlement Offer, the Offer). The Offer is not underwritten.

The Entitlement Offer opens at 9.00am (AEDT) on Friday 24 October 2025 and is expected to close at 5.00pm (AEDT) on
Wednesday, 5 November 2025 (or such other date as the Responsible Entity and Manager determine, in their absolute
discretion).

The Offer Price under the Entitlement Offer is the same price per unit as offered under the Trust's entitlement offer in
February 2025. The Offer Price represents a 1.4% discount to the 30-day VWAP of $1.623 as of 15 October 2025, being
the last ASX trading day before the announcement of the Entitlement Offer on 16 October 2025.

New Units offered under the Entitlement Offer are expected to be issued on or about Wednesday, 12 November 2025,
with normal trading commencing on ASX on or about Thursday, 13 November 2025 (subject to variation at the discretion
of the Responsible Entity).

Offer Booklet and Entitlement and Acceptance Forms

This letter is not an offer document but rather a notice of some of the key terms and conditions of the Entitlement Offer.
Full details of the Entitlement Offer are set out in the offer booklet (Offer Booklet), copies of which are available here

" The volume-weighted average price (VWAP) of units in the Trust traded on the ASX over the 30 trading days up to and including 15 October 2025. 4. As at 14 October 2025.
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https://events.miragle.com/gri-offer/ (together with your personalised Entitlement and Acceptance Form). The Offer
Booklet is also available on the ASX announcement platform from Friday, 24 October 2025.

You should read the Offer Booklet carefully and in its entirety before deciding whether to participate in the Entitlement
Offer.

Eligibility criteria

Participation in the Entitlement Offer is open to Eligible Unitholders as at 7:00pm (AEDT) on the record date of Tuesday,
21 October 2025 (Record Date). Under the Entitlement Offer, the Responsible Entity is offering Eligible Unitholders 1
New Unit for every 6 existing units held on the Record Date (Entitlement). The Responsible Entity has determined that it
is not practical for holders of units with addresses on the unit register in other jurisdictions outside of Australia and New
Zealand to participate in the Offer.

The number of New Units to which you are entitled is shown on the offer website or your personalised Entitlement and
Acceptance Form. If you have more than one registered holding of units, you will have more than one personalised
Entitlement and Acceptance Form and you will have separate Entitlements for each separate holding.

Purpose of the Offer

The proceeds of the Offer will be used principally for investing in CRE loans in accordance with the investment mandate
of the Trust and consistent with the latest product disclosure statement for the Trust dated 7 October 2021. The offer
provides QRI investors with the opportunity to participate in approximately $1.3 billion of investment committee
approved or mandated? transactions, which are potentially set to be allocated and settled across various Qualitas
mandates by year-end. The QRI portfolio is expected to be fully invested by 31 October 2025 with the $50 million
warehouse facility® anticipated to be fully drawn.

Participation

Participation in the Offer is optional. If you do not wish to participate in the Offer, no further action is required on your
part. If you decide to take this opportunity to increase your investment in the Trust please ensure that, before this time,
your completed Entitlement and Acceptance Form and Application Monies are received by the unit registry, MUFG
Corporate Markets, or you have paid your Application Monies through BPAY® in accordance with the instructions set out
in the Entitlement and Acceptance Form and 'Required Actions' Section of the Offer Booklet.

Oversubscription and Scale-back policy

Eligible Unitholders who take up their Entitlements in full may also apply for additional New Units in excess of their
Entitlements at the Issue Price under the Oversubscription Facility. Any New Units in excess of Entitlements will be
limited by the allocation policy set out in the Offer Booklet and also to the extent that there are sufficient New Units from
Eligible Unitholders who do not take up their full Entitlements or who do not take up their Entitlements at all. Subject to
the foregoing, the Responsible Entity may apply a pro-rata scale-back (in its absolute discretion).

To accept the Entitlement Offer

Visit events.miragle.com/qgri-offer/.

2. Enter your HIN/SRN validation information: Surname/Company Name, Country and Postcode — your HIN/SRN will
comprise of 12 characters in total, i.e. X00012345678 or X00123456789.

3. Download and carefully read a copy of the Offer Booklet, and complete your personalised Application Form online,
which includes relevant payment details.

4. Make payment before the closing date, being 5.00pm on Wednesday, 5 November (see below).

2 Mandated investments are subject to due diligence and investment committee approval. Pipeline data shown as at 15October 2025.

3 QRl warehouse facility is a funding facility from Qualitas to QRI with total commitment of $50m. The facility aims to support deployment in QRI and to reduce future
potential for an undeployed cash position. It enables QRI to request funding for new loan investments in instances where it is already fully invested, but expects to have the
funding capacity in the near term from repayments of existing loan investments. Please refer to key terms of the facility outlined in QRI's ASX Announcement on 21
December 2022.
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The closing date for the receipt of your Entitlement and Acceptance Form and Application Monies for the
Entitlement Offer is 5.00pm (AEDT) on Wednesday, 5 November 2025.

Indicative timetable relating to the Offer*

Event Date

Announcement of the Entitlement Offer Thursday, 16 October 2025
Entitlement Offer Record Date (7.00pm AEDT) Tuesday, 21 October 2025
Offer Booklet and Entitlement and Acceptance Forms made available to Friday, 24 October 2025

Eligible Unitholders

Entitlement Offer opens Friday, 24 October 2025
Entitlement Offer closes (5.00pm AEDT) Wednesday, 5 November 2025
Results of the Entitlement Offer announced Wednesday, 12 November 2025
Issue of New Units under Entitlement Offer Wednesday, 12 November 2025

Commencement of trading of New Units issued under the Entitlement Offer | Thursday, 13 November 2025

Issue of New Units under Shortfall Offer No later than 5.00pm (AEDT) on
Thursday, 5 February 2025

If you require further assistance in relation to the details of the Entitlement Offer, please do not hesitate to contact the
QRI Offer Information Line on 1300 188 463 (within Australia) or +61 1300 188 463 (from outside Australia) at any time
between 8.30am to 5.30pm (AEDT), Monday to Friday, during the Offer period. You should consider seeking independent
advice before making a decision as to whether or not to participate in the Offer.

Yours sincerely,

Andrew Schwartz
Group Managing Director & Co-Founder

“ Dates and times after Friday, 24 October 2025 are indicative only and subject to change, subject to the Corporations Act, the ASX Listing Rules and other applicable laws
and regulations. Unless otherwise stated, all times refer to AEDT.

Disclaimer: This communication has been issued and authorised for release by The Trust Company (RE Services) Limited (ACN 003 278 831) (AFSL 235150) as responsible
entity of The Qualitas Real Estate Income Fund (ARSN 627 917 971) (“Trust”) and has been prepared by QRI Manager Pty Ltd (ACN 625 857 070) (AFS Representative 1266996
as authorised representative of Qualitas Securities Pty Ltd (ACN 136 451 128) (AFSL 34224)). This communication contains general information only and does not take into
account your investment objectives, financial situation or needs. It does not constitute financial, tax or legal advice, nor is it an offer, invitation or recommendation to
subscribe or purchase a unit in QRI or any other financial product.

Before making an investment decision, you should consider whether the Trust is appropriate given your objectives, financial situation or needs. If you require advice that
takes into account your personal circumstances, you should consult a licensed or authorised financial adviser. While every effort has been made to ensure the information
in this communication is accurate; its accuracy, reliability or completeness is not guaranteed and none of The Trust Company (RE Services) Limited (ACN 003 278 831), QRI
Manager Pty Ltd (ACN 625 857 070), Qualitas Securities Pty Ltd (ACN 136 451 128) or any of their related entities or their respective directors or officers are liable to you in
respect of this communication. Past performance is not a reliable indicator of future performance. The Trust Company (RE Services) Limited as responsible entity of the
Trust is the issuer of units in the Trust. A person should consider the Offer Booklet in deciding whether to acquire, or to continue to hold, units in the Trust.
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The Trust Company (RE
Services) Limited

ACN 003 278 831
AFSL 235150
Level 18, 123 Pitt Street

Sydney, NSW, 2000
24 October 2025

Not for release or distribution in the United States
Dear Unitholder

Qualitas Real Estate Income Fund Entitlement Offer — Notification to Ineligible Unitholders

On 16 October 2025, the Qualitas Real Estate Income Fund (Trust) (ASX:QRI) announced a 1 for 6 pro
rata non-renounceable entitlement offer (Entitlement Offer) of new fully paid ordinary units (New Units)
to seek to raise up to $162 million. This notice is to inform you about the Entitlement Offer and to explain
why you will not be able to subscribe for New Units under the Entitlement Offer.

The Entitlement Offer is being made by The Trust Company (RE Services) Limited (in its capacity as
responsible entity of the Trust) (Responsible Entity) under section 1012DAA of the Corporations Act
2001 (Cth) (as modified by ASIC Corporations (Non-Traditional Rights Issues) Instrument 2016/84 and
any 'technical relief instrument' as defined in ASIC Corporations (Disregarding Technical Relief)
Instrument 2016/73).

This letter is not an offer to issue New Units to you, nor an invitation for you to apply for New Units. You
are not required to do anything in response to this letter but there may be financial implications
for you as a result of the Entitlement Offer of which you should be aware.

DETAILS OF THE ENTITLEMENT OFFER

The Entitlement Offer is being made to Eligible Unitholders (as defined below), on the basis of 1 New Unit
for every existing 6 fully paid ordinary units held in the Trust (Units) at 7.00pm (AEDT) on Tuesday, 21
October 2025 (Record Date). Fractional entitlements are rounded down to the nearest whole number.

Documents relating to the Entitlement Offer were lodged with ASX on 16 October 2025 and are being
mailed to Eligible Unitholders.

Eligibility Criteria

Eligible Unitholders are those persons who:

] are registered as a holder of Units as at the Record Date;
] have a registered address on the Trust's Unit register in Australia or New Zealand; and
" are not in the United States and are not acting for the account or benefit of a person in the United

States (to the extent that such a person holds Units for the account or benefit of such persons in
the United States).

ME_957662996_2



The restrictions upon eligibility to participate in the Entitlement Offer arise because of the legal and
regulatory requirements in countries other than Australia or New Zealand and the potential costs to the
Trust of complying with these legal and regulatory requirements compared with the relatively small
number of unitholders in those countries, the relatively small number of existing fully paid ordinary units in
the Trust they hold and the relatively low value of New Units to which those unitholders would otherwise
be entitled. The Responsible Entity has determined, pursuant to Listing Rule 7.7.1(a) of the ASX Listing
Rules, that it would be unreasonable to make or extend offers to the Trust's unitholders in countries
outside of Australia and New Zealand under the Entitlement Offer.

Unfortunately, according to our records, you do not satisfy the eligibility criteria for an Eligible Unitholder
stated above. Accordingly, in compliance with ASX Listing Rule 7.7.1(b), the Responsible Entity wishes to
advise you that it will not be extending the Entitlement Offer to you and you will not be able to subscribe
for New Units under the Entitlement Offer. You will not be sent the documents relating to the Entitlement
Offer and you will not receive any value for the New Units to which you would otherwise have been
entitled.

As the Entitlement Offer is non-renounceable, entitlements in respect of the New Units you would have
been entitled to if you were an Eligible Unitholder will lapse and you will not receive any payment or value
for your entitlements in respect of any New Units that would have been offered to you if you had been
eligible. New Units equivalent to the number of New Units you would have been entitled to if you were an
Eligible Unitholder may be allocated to other Eligible Unitholders who subscribe for New Units in excess
of their entitlement under the Entitlement Offer.

You are not required to do anything in response to this letter

For further information on the Entitlement Offer or if you believe that you are an Eligible Unitholder, you
can contact the Qualitas Real Estate Income Fund Offer information line on 1300 188 463 within Australia
or +61 1300 188 463 from outside Australia, or via email at capital. markets.au@cm.mpms.mufg.com. If
you have any further questions, you should contact your stockbroker, accountant or other professional
adviser.

On behalf of the Trust, we thank you for your continued support.

Yours faithfully
The Trust Company (RE Services) Limited in its capacity as responsible entity of the Qualitas Real Estate
Income Fund

Important Notices

This letter does not constitute or form part of an offer, invitation, solicitation, advice or recommendation with respect to the issue,
purchase or sale of any securities in the Trust. In particular, this letter does not constitute an offer to sell, or a solicitation of an offer
to buy, securities in the United States. The New Units have not been, nor will be, registered under the U.S. Securities Act of 1933,
as amended (the “Securities Act’), or the securities laws of any state or other jurisdiction of the United States. Accordingly, the
New Units may not be offered or sold to persons in the United States or persons acting for the account or benefit of persons in the
United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act and any other applicable U.S. state securities law. The New Units may only be offered and sold to persons that are
not in the United States and are not acting for the account or benefit of persons in the United States, in each case, in “offshore
transactions” in reliance on Regulation S under the Securities Act.

ME_957662996_2
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All Unit Registry communications to:
Q UA L I TAS MUFG Corporate Markets (AU) Limited

A division of MUFG Pension & Market Services

The Trust Company (RE Services) Limited Locked Bag A14

ABN 45 003278, AFSI 235150 Sydney South NSW 1235 Australia

Qualitas Real Estate Income Fund ARSN 627 917 971 Telephone: 1300 1 88 463
From outside Australia: +61 1300 188 463
ASX Code: QRI
Website: au.investorcentre.mpms.mufg.com
1ID:
SRN/HIN:

Entitlement Number:

Number of Eligible Units held as
at the Record Date, Tuesday,
21 October 2025 at 7:00pm (AEDT):

Entitlement to New Units
(on a 1 New Unit for 6 basis):

Amount payable on full acceptance
at A$1.60 per Unit:

Offer Closes 5:00pm (AEDT):
Wednesday, 5 November 2025

ENTITLEMENT AND ACCEPTANCE FORM

As an Eligible Unitholder you are entitled to acquire 1 New Unit for every 6 Existing Units that you hold on the Record Date, at an Offer Price of A$1.60 per New Unit. This is
an important document and requires your immediate attention. If you do not understand it or you are in doubt as how to deal with it, you should contact your accountant,
stockbroker, solicitor or other professional adviser.

IMPORTANT: The Offer is being made under section 1012DAA of the Corporations Act 2001 (Cth) (Corporations Act) (as modified by ASIC Corporations (Non-Traditional
Rights Issues) Instrument 2016/84 and any ‘technical relief instrument’ as defined in ASIC Corporations (Disregarding Technical Relief) Instrument 2016/73) which allows
rights issues by a listed scheme to be made without a product disclosure statement. The Offer Booklet dated 24 October 2025 (which includes a copy of the Investor
Presentation for the Offer released to ASX on 16 October 2025) (Offer Booklet) contains information about investing in the New Units. Before applying for New Units, you
should carefully read the Offer Booklet. This Entitlement and Acceptance Form should be read in conjunction with the Offer Booklet.

Terms not otherwise defined in this Entitlement and Acceptance Form have the meaning given to them in the Offer Booklet.

If you do not have a paper copy of the Offer Booklet, you can obtain a paper copy at no charge, by calling the Qualitas Real Estate Income Fund Offer Information Line on
1800 628 703 (within Australia) or +61 1800 628 703 (from outside Australia).

PAYMENT OPTIONS

If you wish to take up all or part of your Entitlement (as shown above), or take up all of your Entitlement and apply for Additional New Units, you have the following payment
options detailed below.

OPTION 1: PAYING BY BPAY® OPTION 2: PAYING BY EFT PAYMENT

When paying by BPAY®, refer to the instructions overleaf. You do NOT need  f you do not wish to make payment using BPAY®, you may pay via EFT. In
to return the acceptance slip below if paying by BPAY®. Payment must  order to pay using this method, please contact the Qualitas Real Estate
be received via BPAY® before 5:00pm (AEDT) on Wednesday, 5 November  |ncome Fund Offer Information Line on 1800 628 703 (within Australia) or +61
2025. You should check the processing cut off-time for BPAY® transactions 1800 628 703 (from outside Australia) between 8:30am and 5:30pm (AEDT)

with your bank, credit union or building society to ensure your payment will Monday to Friday or email capitalmarkets@cm.mpms.mufg.com.
be received by the Unit Registry in time. By paying by BPAY® you will be

deemed to have completed an Entitlement and Acceptance Form for the
number of New Units subject of your Application Monies.

| Telephone & Internet Banking — BPAY®
Biller Code: 466516 Contact your bank or financial institution to make this payment from your
Ref: cheque, savings, debit or transaction account. More info: www.bpay.com.au

® Registered to BPAY Pty Ltd ABN 69 079 137 518

. Number of New Units accepted (being not more Number of Additional New Units (if any) Total number of New Units
than your Entitlement shown above) (add Boxes A and B)

+ =

IEI Payment amount (Multiply the number in section C by A$1.60)

A$
IEI Date of Submission Reference on payment
IEI Telephone Number - Business Hours Telephone Number — After Hours Contact Name

( ) ( )

See overleaf for details and further instructions on how to complete and lodge this Entitlement and Acceptance Form.



QUALITAS REAL ESTATE INCOME FUND

The Entitlement Offer to which this Entitlement and Acceptance Formrelates
is not being made to investors located or resident outside of Australia and
New Zealand. In particular the Entitlement Offer is not being made to any
person in the U.S. or to a U.S. person. The Offer Booklet and Entitiement
and Acceptance Form do not constitute an offer or invitation to acquire Units
in any place in which, or to any person to whom, it would be unlawful to make
such an offer or invitation.

ACCEPTANCE OF ENTITLEMENT OFFER

By either returning the Entitlement and Acceptance Form with payment to
the Unit Registry, or making payment received by BPAY®:

+ you represent and warrant that you have read and understood the Offer
Booklet and that you acknowledge the matters, and make the warranties
and representations and give the indemnities provided within the Offer
Booklet; and

+ you provide authorisation to be registered as the holder of New Units
acquired by you and agree to be bound by the Constitution of Qualitas
Real Estate Income Fund.

HOW TO APPLY FOR NEW UNITS

1. WHEN PAYING BY BPAY® (AVAILABLE TO UNITHOLDERS WITH AN
AUSTRALIAN BANK ACCOUNT ONLY)
In making payment using BPAY® you must contact your bank or financial
institution to make this payment from your cheque, savings, debit or
transaction account. For more information on paying by BPAY®:
www.bpay.com.au

Work out the total amount payable by you. To calculate the total amount,
multiply the total number of New Units you wish to apply for by A$1.60.

Refer overleaf for the Biller Code and Reference Number. The Reference
Number is used to identify your holding. If you have multiple holdings you
will have multiple Reference Numbers. You must use the Reference
Number shown on each personalised Entitlement and Acceptance Form
when paying for any New Units that you wish to apply for in respect of
that holding.

PAYING BY EFT PAYMENT

Complete all relevant sections of the Entitlement and Acceptance Form
USING BLOCK LETTERS. These instructions are cross referenced to each
section of the Entitlement and Acceptance Form.

A. Acceptance of New Units

Enter into section A the number of New Units you wish to apply for. The
number of New Units must be equal to or less than your Entitlement, which
is set out overleaf.

B. Number of Additional New Units applied for above your Entitlement
Enter into section B the number of Additional New Units you wish to apply
for.

C. Total number of New Units
Total number of New Units applied for (add Boxes A and B).

D. Payment amount

Work out your payment amount. To calculate the total amount, multiply the
total number of New Units you wish to apply for by A$1.60 and enter this into
section D. The decision of Qualitas Real Estate Income Fund on the number
of New Units to be allocated to you will be final. No interest will be paid on
any Application Monies received or returned.

E. Submission date and payment reference

You should enter the date you submitted your EFT payment along with the
payment referenced used. This will ensure we receive and process your
Application.

F. Contact details
Enter your contact telephone number where we may contact you regarding
your acceptance of New Units, if necessary.

2. HOW TO LODGE YOUR ENTITLEMENT AND ACCEPTANCE FORM
When paying by BPAY® you do not need to complete or return the
Entitlement and Acceptance Form. You should check the processing cut
off-time for BPAY® transactions with your bank, credit union or building society
to ensure your payment will be received by the Unit Registry by the close of
the Offer no later than 5:00pm (AEDT) on Wednesday, 5 November 2025.

If paying by EFT, complete and return this Entitlement and Acceptance Form
once your Application Monies has been made by EFT. Completed Entitlement
and Acceptance Forms MUST be emailed to
capitalmarkets@cm.mpms.mufg.com.

If you require further information on how to complete this Entitlement

and Acceptance Form, please contact the Qualitas Real Estate Income
Fund Offer Information Line on 1300 188 463 (within Australia) or
+61 1300 188 463 (from outside Australia) between 8:30am and 5:30pm
(AEDT) Monday to Friday.



QUALITAS

For more information
please get in touch:

P:+61 39612 3939
E: gri@qualitas.com.au

qualitas.com.au

%

Melbourne

Level 41, 101 Collins Street
Melbourne VIC 3000

QRI Investor Relations

P +61 39612 3939
E gri@qualitas.com.au

Sydney

Level 5, 1 Bligh Street
Sydney NSW 2000

Brisbane

Level 54, 111 Eagle Street
Brisbane QLD 4000
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